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THE WEEK 


_ the approaching holidays and annual accounting, 
new business reflects especial activity only in retail 
channels. Yet economic changes are each week occurring 
which foreshadow an ultimate general expansion of domes- 
tic and foreign commerce, and the now yielding prices, if 
intensifying the present hesitation, cannot be viewed as 
other than constructive in their bearing on the future. 
The reaction from the extreme levels, inevitable with the 
war’s ending, has already gone some distance in such im- 
portant commodities as textiles and steel and iron, and 
that the readjustments will become more widespread with 
the return of open markets and the full play of competitive 
factors, is nearly everywhere regarded as certain. With 
this expectation in mind, buyers have not hastened to 
operate extensively at the first sign of price concessions, 
but are mainly purchasing only for imperative needs and 
in not a few instances have requested the cancellation of 
orders placed at higher figures. Through this condition, 
and with the slackening or stoppage of government work, 
the principal manufacturing industries are now running 
under reduced pressure, and complaint of labor shortage 
is no longer the dominant note in reports from the leading 





centers. Generally, the larger private interests, although 
displaying a gratifying measure of confidence, are main- 
taining a conservative and prudent policy, and are await- 
ing a clearer insight into the future before putting into 
effect the plans that are being formulated for the resump- 
tion of activities on a normal basis. The removal, one by 
one, of the various restrictions and uncertainties which for 
many months have prevented the growth of ordinary enter- 
prise, brings nearer the day when business will be restored 
to a pre-war footing, and the increasing foreign inquiries 
hold out promise of the further development of overseas 
trade when prices reach a more natural position and 
shipping facilities are again adequate. Meanwhile, results 
of Christmas shopping, even more satisfactory in some 
cases than had been anticipated, bear convincing testimony 
to the ability and disposition of consumers to purchase 
liberally, and the return of thousands of men to civil life 
tends to make the holiday season a more animated one in 
retail circles. Yet there is the offsetting element of re- 
curring outbreaks of the so-called influenza epidemic in 
some sections, with the renewal of health regulations im- 
posing restraint on transactions. 


Generally quiet conditions prevail in the iron and steel 
markets, only a moderate amount of new business being 
placed, although there were numerous inquiries, and con- 
fidence in the future was noticeably improved by announced 
reduction in prices. More interest was displayed by manu- 
facturers of automobiles and agricultural implements, 
many of whom are short of raw materials, and whose 
orders should bulk large. Sales for export were light and 
orders for structural steel little more than nominal in 
amount. The report of the Bridge Builders and Structural 
Society shows that demand for structural steel in Novem- 
ber amounted to only 48,000 tons, as against 77,000 tons 
in October and 108,000 tons in September, the decrease, 


however, being due almost solely to the cessation of govern- 
ment construction. 


The defining of government policies for taking care of 
cancelled textile contracts, and thé acceptance of assistance 
from the mercantile community for disposing of the gov- 
ernment surplus of war textiles, have done much to inspire 
greater confidence in primary dry goods markets. Auctions 
of wool goods and raw wool have served to give manufac- 
turers and merchants clearer ideas of the worth of mer- 
chandise and have removed many uncertainties and doubts. 
There has been some stiffening of values in print cloths 
and convertibles and the belief obtains in the trade that 
revisions on those lines have reached a sound bottom for 
the present. Jobbers are troubled by the uncertainty of 
values for inventorying purposes, but are generally con- 
fident of a good distribution after the turn of the year. 


The hide and skin markets continue firm, with business 
in imported stock restricted as heretofore, owing to small 
supplies of desirable lines, and high prices asked at pri- 
mary points for shipment. Tanners show an inclination 
to pay in excess of maximums for January shipment of 
certain desirable descriptions of Latin-American dry hides 
when, of course, all maximums on foreign stock are 
eliminated. There is continued active trading in light- 
weight domestic hides, with further sizable sales of packer 
branded cows, including some extreme light Texas at full 
maximums for January slaughter; also good-sized quantities 
of light native cows of present quarter take-off at full 
limits. The strength in light hides extends to country 
stock and extremes are bringing above maximums on quiet 
sales. In the leather market, heavy sole of the less de- 
sirable tannages are barely firm, yet choice stock is stronger 
than heretofore. Upper leather is also selling somewhat 
better. In shoes, the labor question is still a paramount 
factor. 


More encouraging trade reports, liberal takings by 
dcmestic mills, and better foreign buying, caused a much 
improved feeling in the cotton market this week, and quo- 
tations developed considerable strength. There was at 
times more or less reaction, due mainly to profit-realizing 





4 DUN’S REVIEW 





[December 21, 1918 








sales, but the losses were quickly recovered, and confidence 
in the future was further stimulated by the announcement 
from Washington that a million more tons of shipping 
would be released by the War Department for commercial 
purposes, which, it was thought, would naturally result in 
a much larger export movement. The report of the 
National Ginners’ Association, estimating the amount of 
cotton ginned up to December 13 at 10,215,000 bales, 


against 10,131,594 to the same date last year and 10,838,- 
799 bales in 1916, was construed as rather bearish, but it 
had little effect on prices. Corn was easy, reflecting the 
growing belief that feeding requirements were largely over- 
estimated, an increased movement from the country and 
heavy commission house selling. Oats followed the course 
of corn, although the chief effect on prices was produced 
by the falling off in the foreign demand. 





GENERAL BUSINESS CONDITIONS 





New England 





BOSTON.—Prices in many leading lines are lower and some 
further changes are looked for, but it is the concensus of opinion 
among merchants that there will be no sharp or sudden fall in 
prices of merchandise. Dry goods jobbers look for an earlier easing 
in cotton fabrics than in wool goods, as the latter show greater 
searcity than the former, while the wool position throughout the 
world is strong. 

The leather market is becoming normal, with steady buying of 
supplies by domestic shoe manufacturers and an increasing export 
demand. Of all prominent local markets, wool seems to be in the 
strongest position, but leather and hides hold their own fairly well 
and there are generally bright prospects to be found elsewhere. It 
is becoming more and more evident that there has been great con- 
servatism practised by banking, commercial and industrial depart- 
ments, and consequently the transition period is passing without 
serious disturbunce. 

Mills and factories are fairly busy. Relief to the local situation 
extends with certainty to anthracite, it now being asserted that 
there is no longer danger of shortage, but better methods of distribu- 
tion are needed to make conditions wholly satisfactory. In food 
products there is no lowering of prices. 

It is evident that building operations are being further postponed 
and will not be revived until after the turn of the year, as the 
money market is not at all favorable to building or for the taking-up 
of new enterprices of any kind. 


BANGOR.—Merchants display much cautiousness in their opera- 
tions. Some kinds of labor continue to receive abnormally high 
wages, which naturally has a stimulating effect on general business. 
There is a steady demand for lumber at high prices and, though the 
expense of production is very heavy, timberland owners and manu- 
facturers are doing well. The movement of potatoes is com- 
paratively light and some especially good stock was sold recently 
in the belt for $3.00 per barrel. Prices, while much lower than 
formerly, are considered to be fairly profitable. 


PROVIDENCE.—Business continues very active in retail distri- 
bution with the volume ahead of the corresponding period last year. 
Manufacturers of jewelry are fairly busy with staple goods and 
anticipate a large foreign trade as soon as the restrictions are lifted. 
Manufacturers of woolen goods are not willing to accept the govern- 
ment prices for the release of raw material, and are satisfied to 
await a reduction in the price. 

HARTFORD.—Leading retail merchants are feeling the stimulus 
of holiday demand and, though the weather has not been favorable, 
sales, thus far, compare very well with those of 1917. In manu- 
facturing circles there has been some reduction of working forces, 
especially those engaged in night work, but wages are well main- 
tained and there is a demand for all labor that had been dispensed 
with in necessary changes in factory arrangements. 





Middle Atlantic States 


PHILADELPHIA.—Although a large amount of labor has been 
released by the cancellation of munition contracts, the net result 
has been more favorable than otherwise, because the discharged 
employees have been promptly absorbed by other industries and 
many manufacturers state that they are better situated as regards 
the supply of help than for a long time. With growing confidence 
that there will be no material amount of idle labor for a long time 
to come, merchants are inclined to view the outlook with much 
more optimism than a week or two ago, and it appears to be the 
prevailing belief that after inventories and stock-taking are out of 
the way business will show substantial increase in activity. 

At the moment, most attention is being given by retailers to the 
disposal of holiday goods, and the demand for Christmas merchan- 
dise and other seasonable commodities was never better. This con- 
dition is naturally very encouraging to jobbers and manufacturers, 
who now look for an active spring trade. Dry goods orders at 
wholesale are largely for immediate requirements, but stocks are 
limited and the many inquiries being received are thought to augur 
well for the future. There has been no let-up in sales of hardware 
and electrical specialties, which compare favorably with those of 
the best previous periods, although some difficulty is experienced 
in obtaining supplies. Buying of footwear consists mainly of small 
lots for immediate needs, but most varieties of leather are in active 
request. 





Millinery is selling quite freely for this season, and a fair vol- 
ume of orders is being placed for underwear, furnishings and notions, 
Demand for cement is rather slow, but this is looked for at this 
time, and business is expected to pick up with the revival in build- 
ing that is anticipated early in the spring. Chemicals and drugs 
are going steadily into consumption, with prices of many articles 
showing an easier tendency, while the outlook for paints and wall- 
paper is very encouraging. Most textile plants in this vicinity 
are well employed, in many, civilian orders taking the place of 
cancelled government contracts. 


PITTSBURGH.—Favorable shopping weather has contributed to 
the good showing in retail trade and the demobilization already has 
to some extent quickened the demand for clothing and other articles 
of wear. In the wholesale markets future prices are being taken into 
consideration when placing orders. 

Manufacturing activity has lost little, if anv, momentum, certain 
adjustments being under way regarding working shifts and the 
character of production. The mild weather is giving concern to 
coal operators, industrial consumers being covered as a rule and the 
current market quieter. High grade fuel is maintained as to price. 


READING.—Retail trade compares favorably with that of a year 
ago and stocks are being satisfactorily reduced, but wholesale dealers 
report that merchants are buying only for immediate needs in anti- 
cipation of a decline in prices. The hosiery mills are receiving some 
cancellations and some are closing down for an indefinite period, 
but other manufacturing plants are fairly well employed. although 
with an absence of overtime work. Building is very quiet and no 
improvement is looked for until after the turn of the year. Collec- 
tions are fair. 

NEWARK.—Retail trade in nearly all lines is good, especially in 
holiday articles in which sales exceed all former seasons. A number 
of large munition producers have given notice that operations will 
close down by the new year. There is hesitation in large com- 
mitments, but the process of changing from war to a peace basis 
is well under way while released munition workers find no difficulty 
in obtaining work and labor continues well employed. 





South Atlantic States 





BALTIMORE.—Activity in all lines of holiday goods continues 
and a large business is reported underway. Efforts made at the 
beginning of the season to encourage early buying have shown more 
or less good results in avoiding the rush usually experienced in the 
shopping districts as Christmas buying nears its end. 

The general outlook in trade and commerce is considered good, 
the trend of international affairs having inspired confidence. The 
recent meeting here of representative men from all sections of the 
country, in forwarding the work of the Scuthern Commercial Con- 
gress, indicates that good results will follow in opening up new 
channels of trade with various foreign countries which have been 
neglected by all the great commercial nations during the war period. 
The labor situation with the return of men from the cantonments, 
together with those released from employment in war industries, is 
improving. Traffic operations of the railroads are much more satis- 
factory, the supply of cars for freight and passenger service being 
much better. susiness at wholesale is temporarily quiet in many 
lines, though indications are bright for early revival of activities. 

The leaf tobacco market is practically unchanged, stocks as a 
rule being low in local warehouses. Jobbers of paper and supplies 
have been busy, searcity of certain grades continuing. Manu- 
facturers of women’s wear, particularly of cloaks and suits, report 
business rather quiet and collections not as desired. Some factories 
engaged in the making of clothing will make some change in wages 
January Ist, it is understood, as they will endeavor to return to a 
great extent to previous piece work plan, which was interfered with 
in taking up large government contracts. 





RICHMOND.—Seasonable inactivity prevails in wholesale lines, 
but the volume of pre-holiday trade with retailers was in advance 
of a year ago. Prices, with few exceptions, are steady and collec- 
tions good in nearly all lines. Labor conditions show improvement 
and transportation difficulties are being adjusted. 

A recent increase is noted in inquiries for hardware, building 
material, plumbing supplies and a good trade is anticipated in these 
lines early in the spring. A downward tendency is reported in 
prices of some iron and steel products. 

Manufacturers of hats and caps have booked a good percentage 
of spring trade. Wholesale grocers have done an unprecedented 
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volume of business, but expect a decrease in trade on account of 
the closing of munition plants and discontinuance of government 
work. 

NORFOLK.—-Business conditions are good and prospects are 
favorable. Wholesale trade in dry goods, millinery and footwear is 
holding up well, but purchases at present prices are only for 
immediate needs. The hardware and machinery market continues 
active and the demand for building supplies is brisk. Building 
operations show improvement, permits for the last month indicating 
an increase of more than 100 per cent., as compared with the same 
month of last year. 





Southern States 





ST. LOUIS.—Bright open weather together with holiday shopping 
have greatly stimulated trade and the retail stores are crowded with 
customers who are buying freely. High prices received by the 
farmer for his produce, unusually high wages and bonuses paid to 
clerical forces and laborers in the industrial centers have made 
money very plentiful. 

Large manufacturers and jobbers of shoes have taken their sales- 
men off the road and report that they have already sold up to capa- 
city for several months to come. Wholesale milliners report that 
next spring orders have exceeded expectations. The hardware trade 
is active and a good winter’s business is expected. The stove trade 
and heating appurtenance plants report good demand for their output. 
The removal of government restrictions has caused a sharp decline 
in soft coal prices, both for home and factory use. Open weather 
has induced many farmers in the Southwest to continue plowing 
and seeding for winter wheat. 

NEW ORLEANS.—Retail dealers report a very active holiday 
trade, sales being heavy and well up to expectations. Wholesale 
lines are fairly active. The removal of restrictions on cotton exports 
to allied countries has had a sustaining effect on the market, this 
accounting for the activity and advance in prices just at this period, 
which is usually one of dullness and liquidation with the approach 
of the holiday season. 

Coffee is dull, difficulty continuing in getting the product from 
Brazil. and as Brazilian prices are high, compared with spot prices, 
some adjustment will have to occur before the trade can proceed 
smootily. There is not much activity noted in rice and no change 
in the sugar market. The weather continues favorable for the 
cutting and hauling of cane, the outlook being improved, but much 
remains to be done in order to save the crop in its entirety in 
advance of heavy freezes. 





Central States 





CHICAGO.—Holiday trade ran into record-breaking figures this 
week. War wages and the proceeds of bountiful crops at high 
prices are pouring into the retail stores in volume never before 
known. ‘This is true not only of Chicago, but of the Central West 
generally. 

Wholesale business is dull as usual at this time of year, but the 
general tone of the trade is confident. Most of the purchasing of 
spring stocks was done before the signing of the armistice. Since 
then there have been surprisingly few cancellations. Merchants were 
pretty well stocked up and in good shape for the brisk holiday busi- 
ness. Now they are buying conservatively and are covering only 
immediate needs. Prices on some lines of goods for the fall of 1919 
are higher than present levels... Steps toward downward revision 
on a moderate scale are expected, however, after the first of the year. 

Unseasonably warm weather has retarded the movement of heavy 
goods to a considerable extent. There is little abatement in manu- 
facturing activity. Labor is becoming more plentiful and also more 
efficient. Building is slow in reviving, but reductions already made 
in the prices of some materials and the increasing number of work- 
men available are hopeful signs in this connection. Collections are 
uniformly good and there is a tendency toward easier financial con- 
ditions. 


CINCINNATI.—The ban placed by the local Board of Health 
because of the epidemic, which affected all public gatherings and 
necessitated the early closing of retail stores, has been lifted and 
the effect upon holiday trade has been beneficial. Trade with whole- 
sale and jobbing houses is quiet as usual during the days preceding 
the holiday season, but an improvement is expected after the first of 
the year. 

Manufacturers are readjusting their affairs from a war to peace 
basis and are not in the market for any large amounts of material, 
most of them being disposed to await a reduction in prices anti- 
cipated in the near future. Manufacturers of drugs are experiencing 
some difficulty in securing sufficient raw material. It is also reported 
that there is some freight congestion. . 

Trade is active in the wholesale whiskey market, the main demand 
being for bottled goods. -Jobbers of cigars report a very good trade, 
principally in holiday goods; prices are a little higher. Merchandise 
is still scarce, but there was a slight improvement during the past 
week. Some scarcity is reported in tobacco, but sales are up to the 
average. Growers are disposed to hold supplies for higher prices. 


CLEVELAND.—tTrade conditions remain steady and most activity 
is limited to retail lines. Holiday buying is fairly brisk, but scarcely 
up to the average of normal years. Continued mild weather and 





the unchecked epidemic of influenza have had a detrimental effect. 
Little is being done in the jobbing district. Manufacturers of wear- 
ing apparels continue busy, most work being on summer goods. The 
iron and steel market is brisk and most industrial and machinery 
concerns are employed at full time, although some factories have 
laid off part of their help temporarily. The coal market is favor- 
able, but buying is not over brisk and prices are being held fairly 
steady. 


COLUMBUS.—Holiday trade is quite active, but mild weather has 
interfered with sale of winter goods. In jobbing lines there is a 
decline in the volume of sales because of conservative buying. 
Lumber companies expect a good demand for the coming season and 
prices have not declined—but building operations are not likely to 
be very active until labor conditions are better. There is an over- 
production of coal and in this line business is still in an unsatis- 
factory condition. 


DETROIT.—Holiday buying is progressing satisfactorily and 
retail stores are finding trade somewhat ahead of last year, thus far. 
Dealers are fairly well supplied with merchandise and the demand 
is for the better grades of goods. 

Wholesale business is not quite up to that of last year, due, no 
doubt, to a desire to await possible price revision, but staples are 
holding firm and are in good demand. The inevitable reduction of 
factory forces is being accomplished slowly and no drastic move is 
looked for in this direction. Workers are being shifted wherever 
possible. Hardware, paints, varnishes and other building material 
lines are reacting slowly, but prospects for expansion in the spring 
are regarded as bright. Foodstuffs are moving freely at some redue- 
tion in prices. Collections continue good. 


- 
. 





Western States 





MINNEAPOLIS.—Retail stores are busy with holiday trade, and 
sales are steadily increasing. The jobbing trade is satisfactory and 
sales in most lines are well ahead of the corresponding period last 
vear. Wholesale dealers report orders coming in freely from 
country merchants, and exceptionally strong demand for dry goods, 
furs, hats, caps, gloves, clothing, footwear and furnishing goods. In 
some lines it is still difficult to obtain sufficient merchandise, and 
skilled labor is still scarce. 

Building operations are improving anc contractors report a 
material increase in inquiries for plans and specifications. Deposits 
at local banks and savings institutions are very heavy and collections 
generally are satisfactory. 


ST. PAUL.—There has been steady Chris*mas shopping and 
holiday trade is good. Wholesale business is confined largely to 
current requirements, but sales compare favorably with those of last 
year. Jobbers and distributors of dry goods, clothing, men’s 
furnishings and furs report demand abéut normal and sales are on 
a par with those of a year ago. The distribution of drugs and 
chemicals is larger than for the corresponding period of last year 
and a good volume of sales is maintained in groceries and foodstuffs. 
Collections ar satisfactory. 


KANSAS CITY.—Local retail trade is seriously impeded by the 
street car strike and holiday sales can hardly equal expectations. 
Since the termination of hostilities business generally has been quiet 
and is expected to continue so until a readjustment has been worked 
out. Wholesale distribution is light and there is practically no 
building construction under way, although late indications point to 
an increased activity. 

The agricultural situation is very 





y reassuring, acreage devoted 
to winter wheat in Kansas and Missouri being greater than ever 
before and condition of the crop the best yet reported at this season. 


DAVENPORT.—Wholesale and retail stores, with some few ex- 
ceptions, such as drug stores, have been closed by the health 
authorities on account of the influenza, and it is hoped the ban will 
soon be raised. This is the second time the stores have been closed, 
but the regulations are much more strictly enforced now. Merchants 
are allowee to take telephone orders and make deliveries by per- 
mission from the Health Board. 


WICHITA.—Although holiday shopping is stimulating business 
to some extent, retail trade, taken as a whole, has been somewhat 
unsatisfactory and less in volume than at this time last year, which 
is attributed mainly to the quarantine restrictions caused by the 
influenza. Wholesale dealers also report that merchants are re- 
plenishing new stocks very cautiously because of the prevailing 
belief that prices will be lower. 

The condition of winter wheat in this vicinity is very satisfactory 
and the acreage is large. The open fall has afforded considerable 
pasturage on the wheat fields and a good deal of money has been 
invested in live stock. 





Pacific States 


SAN FRANCISCO.—The transition of trade from a war to a 
peace basis is proceeding without undue disturbance, but, as definite 
assurance in regard to the future trend of prices is lacking, mer- 
chants are still operating conservatively and there is not much 
buying beyond requirements actually in sight. Business in dry goods 
and wearing apparel lines remains quiet at wholesale, but tailors 
and clothiers are optimistic over the prospects, due to the prevailing 
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belief that the men returning from the army will all require practi- 
cally entire new civilian outfits, and dealers in woolens, worsteds 
and trimmings, anticipate an early and active demand for supplies. 

Millinery at retail is moving slowly, and conditions generally 
are unfavorable, but most houses report that the year, taken as a 
whole, has been quite satisfactory. Confectioners are all busy, 
sales being stimulated by the holiday demand, and some concerns 
are compelled to work overtime to fill their orders. Distribution 
of seasonable groceries and fancy foodstuffs is in substantial vol- 
ume, with prices of most commodities very firm. 

Christmas trade is holding-up well, and, though there has been an 
increase recently in the number of influenza cases, which threatens 
to somewhat curtail business, the situation is not thought to be 
serious and the stores are all busy. Steps are being taken to pyo- 
vide employment for returning soldiers,.and with a number of im- 
portant developments projected, it is thought that the problem will 
be satisfactorily solved. Collections generally are prompt. 


PORTLAND, Ore.—Stoppage of such war activities as prevailed 


here have had but little effect on jobbing and retail business. But 
for the uncertainties that confront the lumber trade, business 
prospects throughout this section would be satisfactory. Holiday 


business is better than for several years past and a second epidemic 
of influenza has not seriously interfered with buying. 

Final orders cancelling government wooden ship contracts, where 
less than $200,000 had been expended, indicate the early ending of 
government shipbuilding here. The yards are permitted to accept 
private contracts, but shipowners hesitate to order new steamers at 
the present high price of materials and labor. 

Flour milling is active and the output of mills in this territory 
continues at over 90 per cent. of capacity, the larger part being for 
shipment to Europe on government account. Only a small part of 
the Northwestern grain crop remains in farmers’ hands. Seeding of 
winter wheat has been completed under favorable weather con- 
ditions, the acreage being larger than in recent years. The early 
sown wheat germinated well and the crop, as a whole, is promising. 
Potato digging has also been finished and the yields are better than 
expected. The Oregon crop is estimated at 5,500,000 bushels. Ship- 
ments to date have been coniined largely to seed stock. 

Wool men await word from the Government as to its plan for 
disposing of the 15,000,000 pounds of Northwestern wool, stored 
in Portland warehouses. <A part of this is cross-bred wool and will 
be required by Pacific Coast mills. The fine wools, it is believed, will 
be shipped to the East and auctioned. Further purchases by agents 
of London firms have reduced the supply of hops in Oregon to 1,100 
bales. Buyers are offering 28 cents for the remainder and are 
anxious to contract for next year’s crop at 20 cents. 





Dominion of Canada 








MONTREAL.—The recent thaw has left comparatively little snow 
in the country and this is a detriment to holiday trading. Dry goods 
travellers are now all at home. but quite a substancial aggregate 
of mail sorting orders reported. Advices from Manchester, 
sradford and other British textile centers, emphasize the scarcity 
of goods and the improbabili.y of relief as regards improvement in 
supplies and prices for a year or more. 

The British Government has extended its control of the wool 
clip for another year beyond the expiration of the present term. The 
volume of trade in groceries is hardly up to normal. One of the local 
sugar refineries, which was shut down for lack of raw stock, has 
resumed operations, but the general situation is not materially 
improved. Some considerable trading is reported in coffeee at 
advanced prices. Provisions continue to rule high, with further 
strength in butter and eggs. The leather market tends to quietness, 
but there is no shading of prices. Paint manufacturers report con- 
siderable shipments to South Africa and elsewhere. 


are 


TORONTO.—tTrade in retail stores continues brisk, much of it 
incidental to the Christmas season, and compares favorably with 
former seasons. Merchants from country points also report business 
very satisfactory. 

Wholesale houses are seasonably quiet, though a fair sorting trade 
is reported in dry goods. Fur manufacturers are experiencing a big 
demand for goods, though prices are at a very high level. In 
hardware business is fairly active. In electrical supplies manu- 
facturers are rushed to keep pace with the demand for electrical 
fittings and fixtures and for the increasing varieties of electrical 
devices for household purposes. 

In wholesale groceries business has been very active in all lines 
of dried fruits. Price advances of importance have been announced 
in salt, coffee and cocoa. Sugars have held firm with no improve- 
ment in the general situation at present, though better things are 
looked for in the near future. Meat packers have still large foreign 
contracts to fill and have been buying very heavily of late, but at 
the present moment appear to be well supplied for all immediate 
requirements. Hog prices have declined about 75 cents in the 
past couple of weeks. The wool fleece market is quiet, with 
practically no wool offering. 


OTTAWA.—Retailers report a brisk holiday trade and, while the 
Government is gradually dispensing with the extra labor engaged on 
war work, a large proportion is readily finding employment in other 
lines. The abnormal conditions created by the cancellation of 
government contracts has naturally curtailed business in most de- 


7 


partments, but a readjustment will be rapidly effected. Retail 
dealers are buying cautiously, owing to the feeling that prices may 
be lower, but collections, as a rule, are prompt. 


VANCOUVER, B. C.—A good deal of caution prevails amongst 
business men who are more or less conservative in buying, although 
the general feeling regarding the future is quite optimistic. Retailers 
report active Christmas shopping. 

The foreign demand for lumber is heavy, but with the very small 
tonnage available, few orders have been filled. The mills are looking 
forward to activity next spring. Lumber prices are somewhat lower, 
the coal output is back to normal and other mining industries con- 
tinue in active operation. The weather remains mild and collections 
are quite satisfactory. 





BUILDING PERMITS EXCEPTIONALLY LIGHT 





November Totals at Many Important Cities the 
Smallest for Any Month in Recent Years 





Projected new construction in November, as reflected by building 
permits taken out at the principal cities, was at an almost complete 
standstill in practically all parts of the country, the total, according 
to returns received by DuN’s REVIEW from the Building Departments 
of 99 centers, calling for the expenditure of only $15,351,136, which 
is not alone 59.4 per cent. less than the unusually small amount 
reported for the same month last year, but is much smaller than for 
any month in recent years. 

With the removal of all government restrictions, however, and 
prospects encouraging for a more adequate supply of labor in the 
near future, the outlook is considered brighter and a substantial 
revival in activity is anticipated early in the new year. High costs 
of material and labor are still the cause of considerable hesitation, 
but there is a growing belief that no material relief in this direction 
is probable for some time to come. New building for several years 
past has not nearly kept pace with the natural increase in the 
country’s requirements and the pressure of demands for additional 
accommodations, both for dwelling and business purposes, may 
operate as a check to any downward trend to prices. 

Permits granted at New York City make a very indifferent exhibit, 
amounting to $1,192,771, a decrease of 76.0 per cent., compared with 
November 1917, with the contraction especially marked in the 
Boroughs of Manhattan and the Bronx. An equally unfavorable 
comparison is made by the cities outside the metropolis, the aggre- 
gate of 98 leading centers being $14,158,365, a falling off from the 
same month last year of 56.9 per cent. In only a few instances is 
any gain revealed, and where improvement appears, it is due either 
to the abnormally small totals of a year ago or to activities con- 
nected with government contracts. On the other hand, noticeably 
heavy losses are reported from Chicago, Cincinnati, Cleveland, 
Detroit, Milwaukee, Minneapolis, Newark, Philadelphia, Pittsburgh, 



































Rochester, St. Paul, San, Francisco, Washington and many other 
important centers. The figures in detail follow: 

November 1918 1917 | November 1918 1917 
Albany..... 128,040 137,040 | Oklahoma. . 30,895 170,675 
Allentown.. 3,850 67,700 | Omaha 89,375 769,700 
Atlanta..... 63,435 272,586 | Paterson 6,636 144,104 
Baltimore.. 335,4 1,156,526 | Peoria...... 19,832 103,540 
Binghamton 33,509 113,331 | Phila..... 567,260 1,712,510 
Bridgeport. . 65,489 196,320 | Pittsburgh. 330,218 700,628 
Buffalo...-. 669,504 504,000 | Portland, Me 25,010 45,870 
Butte...... 40,070 52,205 | Portland, O. 345,790 528,560 
Camden.... 35,235 680,491 | Pueblo..... 11,055 32,647 
Canton. .-.. 88,595 111,400 | Reading,.. 17,925 13,450 
Chistn, W.V. 10,710 63,040 | Richmond .. 145,996 198,182 
Chicago...-- 1,223,400 4,720,100 | Rochester... 39,07 ) 575,720 
Cincinnati... 176,000 516,050 | Saginaw ... (3,817 17,220 
Cleveland... 908,080 2,091,630 | salt Lake.. 41,110 698,315 
Columbes... 377,585 273,385 | s Francisco. 220,144 898,587 
COTES. « 1,300 9,150 | gt, Joseph. . 15,805 18,512 
Dallas....- 25,260 119,436 | St. Louis... 261,595 414,553 
Davenport.. 3,484 50,0395 | st. Paul.... 71,744 723,746 
Dayton.... 126,521 275,975 | Savanmah... © 20,015 38,800 
De roit eeee 673,940 2,330,955 | Schenecta dy 56,890 85,776 
Duluth eeee 41,706 101,039 Scranton.. . 56,987 4,355 

5. St. Louls 30,050 139,865 | Seattle..... 610,000 503,220 
Paso...- 49,900 68,755 | Shreveport.. 15,9 13,350 
Erie. ....-- 63,440 211,970 | Sioux City.. 1,032,950 308,850 
Bvansville.. 4,223 32,340 | South Bend, 53,38 66,507 
Fort Wayne 229,510 20,550 | Spokane.... 20,277 45,105 
Fort Worth, 15,345 28,802 | $’field, Ill.. 28'905 133,905 
Gd. Rapids. 8,511 90,225 | §’field, Mass 82'845 102,948 
Harrisburg . 16,500 46,530 | Syracuse... 62,560 224,151 
Hartford .. 113,865 195,835 | Terre Haute. 15,940 99,615 
Houston.... 38,437 141,654 | Toledo..... 81,415 272,092 
Indianapolis 203,702 400,200 | Topeka.... 2,000 18,700 
Jacksonville 115,255 102,470 | Trenton 51,445 38,170 
Jersey City. 49,129 325,000 | Troy....... 10,545 3,34 
K.C., Kan... 8,825 58,425 aaa 42,360 23.650 
Knoxville... 13,705 110,194 Washington. 223,815 1,203,500 
Lawrence .. 4,435 _31,300 Wheeling.... 2,965 29,385 
749,833 | Wichita . .. 23,795 44,588 
266,890 | Wilkes-Bar. 9,718 178,637 
27,103 | wilmington. 171,058 251,480 
31,115 | Worcester... 53,507 175,698 
aey ane Youngstown 122,885 473.055 
wis, 
Het Total... $14,158,365 $32,867,282 
ett New York City = 
Muskogee... 52,850 ...-. .. | Manhatt’n one eee $2,900. e° 
Nashville... 48,464 147,753 ronx.... 32,000 : 499° 800 
Newark: 224.807 072.026 | Brook... Stas erat 
ford 104,850 ‘tag ht 885 
New .o— 63,030 157 ett iehmond. 91,129 216,462 

a ns.. 14,980 78,81: ee 
Novtoik. cece 274,995 70,103 | Total... $1,192,771 $4,964,172 

November 99 Cities, ecevescte oe eereeeeeeeeere $15,351,1 36 $37,831,454 
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THE MONEY MARKET QUIET 


Loans Still on a Restricted Basis, but Bankers 
Discuss Possibility of Early Relief 








Discussion in banking circles this week turned to the 
possibility of the entire removal of the restrictions on loans 
for Stock Exchange operations. It is believed in some 
quarters that the present money pool may take such action 
before it goes out of existence, which it is generally under- 
stood will be on January 10. The present lack of activity 
in the stock market it is deemed likely will be an important 
factor in bringing about such a change from the recent set 
purpose of the Money Committee to retain the restrictions 
for some time to come. 

Money has been flowing in freely from the interior and funds are 
accumulating so rapidly that they will have to find some outlet 
irrespective perhaps of the barriers that have been raised against 
their use in Stock Exchange operations. The attitude of the 
Treasury at present precludes the possibility of the Money Pool re- 
linquishing its supervision, but it is argued by those interested that 
when the local conditions are thoroughly understood the Treasury 
officials will be found amenable to argument. 

Money on call was 5 per cent. for mixed and 5% per cent. for 
all industrial collateral with both local and out-of-town institutions 
offering funds in the market. Time money was not especially active 
except at the beginning of the week, when a number of renewals 
were made, the latter at 6 per cent. Rates are still quoted at 6 
per cent. for practically all periods up to six months. 





Money Conditions Elsewhere 





Boston.—The money market is quiet and steady at six per cent. 
Most of the business of the banks is with their own customers and 
others find difficulty in securing accommodation. 


PHILADELPHIA.—The money market is quiet, but steady, while 
considerable activity is noted in the sale of bonds. Commercial 
paper is moving fairly well and rates are quoted at six per cent. 
for call money, 5% to 6 per cent. for time loans, and 5% to 6 per 
cent. for choice commercial paper. 


CHIcAGO.—For the first time in nearly two years money rates 
show a tendency to recede from the 6 per cent. level so long main- 
tained. Commercial paper rules from 5% to 6 per cent., with trans- 
actions about evenly divided between the two extremes. There are 
occasional loans at 5144, where the names are exceptionally good 
and the amounts small, but these are out of line with the market. 
Some of the Chicago banks are buying paper, but the larger insti- 
tutions are still devoting surplus funds principally to the reduction 
of their indebtedness at the Federal Reserve Bank. For collateral 
loans and bank customers’ loans 6 per cent. is the prevailing rate. 


CINCINNATI.—While the Government has made heavy withdrawals 
there are ample funds for necessary requirements and rates are 
maintained at 6 per cent. for all classes of loans. 


MINNEAPOLIS.—The rate for all classes of loans continues at 6 
per cent., and for choice commercial paper 6 per cent. 


, but only a 
limited amount is being offered in the local market. 





Actual Bank Surplus Declines 





The weekly statement of the local Clearing House Association, 
published after the close of business last Saturday, showed a reduc- 
tion in the actual surplus of $30,747,160, which reduced the excess 
above legal requirements to $39,869,510. This was accounted for 
by the large increase in net demand deposits of $88,628,000. Net 
time deposits decreased $10,853,000, but there was little change in 
loans, there being a gain in that item of $2,687,000. The statement 
showing the actual condition of the Clearing House institutions is 
as follows: 


ee eee 
Net demand deposits............. 
Bs GD GEIS ccc sticceccoces 
EE Te ee ee ee a 
Vault cash, Fed. Res. members.... 
Reserve in Federal Reserve Bank.. 
Vault cash, State bks. and tr. cos. 
Res. other dep. State bks., tr. cos. 








$552,868,000 








Aggregate reServe.......cceees $655,163,000 
Reserve required.......... Séidese 512,998,490 484,316,350 
So ee ere ee $39,869,510 $170,846,650 





* Government deposits of $167,006,000 deducted. + Not counted 
as reserve. 





Foreign Exchange Holds Firm 





The feature of the Foreign Exchange market was the strength of 
the rates on neutral countries and most particularly Switzerland. 
The check rate on the latter advanced from 4.93 to 4.82 and the 
cable rate from 4.90 to 4.82% early in the week, and, while there 
was some reaction later, the tendency held decidedly firm. The 





Stockholm kronen cable rate also improved at one time from 29.10 
to 29.65, while the rate of Spanish pesetas was well held at 20.05 
to 20.06. Sterling was steady and Paris francs remained close to 
recently prevailing rates. 

A notable development in the market was the resumption of 
transfers by cable to Belgium for the first time since the outbreak 
of the war in 1914. While the business done was solely in the way 
of charitable and relief work and the payments drawn on Amsterdam, 
yet it was important as indicating the tendency towards a return 
to more normal conditions in the exchange market as well as else- 
where, 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.754 4.755 4.75.70 4,75% 4.75 4.75t3 
Sterling, cables. 4.76% 4.76% 4.76% 4.76% 4.76y% 4.76% 
Paris, checks..... 5.45% 5.45%, 5.45% 5.45% 5.45% 5.45% 
Paris, cables... 5.45 5,45 5.44% 3,444 5,45 5.44% 
Lire, checks. . 6.36 6.36 6.36 6.36 6.36 §.36 
Lire, cables...... 6.35 6.35 6,35 6.35 6,35 6.35 
Swiss, check 4.90 4.92% 4,90 4.85 4.88 4,86 
Swiss, cables..... 4.90 4.891%, 4,87 4,82 4.85 4.83 
Guilders, checks 42% mrt 42% 42% 42% 42x% 
Guilders, cables 42% 42 4256 42% 4256 42. 
Pesetas, checks 20,05 20,00 19.97 20,00 19,95 19,95 
Pesetas, cables...20.15 20,10 20.05 20,10 20,02 20.02 





Bank Clearings Well Maintained 





Record clearing house transactions at many leading cities in the 
United States continue to indicate that business generally is being 
maintained in very heavy volume, and total bank exchanges this 
week are $6,218,071,073, an increase of 8.8 per cent. over this week 
last year. New York City reports a gain of 6.9 per cent. and the 
cities outside the metropolis an increase of 12.1 per cent., with more 
or less expansion appearing at practically every point and the im- 
provement especially noticeable at Baltimore, Pittsburgh, Cincin- 
nati, Cleveland and Minneapolis. Comparison with 1916 is also 
favorable, although, in large part owing to the much greater stock 
market activity two years ago, a falling off from that period appears 
at New York City of 5.6 per cent. Marked improvement, however, 
is shown by almost all the remaining centers, the aggregate of 
which displays an increase of 40.9 per cent., so that the grand total 
is 8.1 per cent. larger than for the corresponding week in 1916. 

Figures for the week and average daily bank exchanges for the 
year to date are given below for three years: 















































Week, Week , Per Week, Per 
Dec. 19, 1918 Dec. 20,1917 Cent. Dec. 21, 1916 Cent, 

Boston...... $324,320,709 $382,185,867 — 15.1 $242, 632, aaa + 33.8 
Philadeiphis. 418,569,705 392,459,553 + 6.7 822, 255.4 8+ 26.8 
Baltimore. 90,534,206 46,406,411 + 95,1 - O18 52 + 88.6 
Pittsburgh. . .. 180,936,004 76,913,197 + 70.2 77,436,698 + 69.1 
Cincinnati... 68,926,260 88,110,490 + 80.9 38,103,998+ 80.9 
Cleveland.... 98,354,893 88,021,696 + 11.7 2,745,250 + 57.0 
Chicago..... 533,922,929 515,868,301 + 3.5 481,855,336 + 10°8 
Minneapolis. . 52,347,318 35,368,431 + 48.0 24,137,056 + 116.9 
St. Louis.... 173,930,770 164,893,627 — 0.6 126,367,856+ 21,8 
Kansas City.. 194,937,970 203,914,476— 4.5 122,086,621 + 59.9 
Louisville. ... 25,920.7 80 23,853,250 ~~ 8.7 22,697,357 — 14.2 
New Orleans. 23,937,970 54,451,780 + 17.4 39,583,952 + 61.6 
SanFrancisco 126,743,455 113,053,521 + 12.1 90,462,213 + A 40.1 
bane: , - $2, 893,583,900 $2,135,500,600 + 12.1 $1,698,683,138 + 40.9 

New Tork. 8,824,688,104 3,579,186,472 + 6.9 4,053,371,647— 5.6 
Total all. $6,218,071,073$5,714,687,072 + 8.8$5,752,054,785+ 8.1 

Average daily: 

Dec. to date, $1,082,599,000 $939,724,000 + 9,5 $951,011,000 + 8,2 
November... 1,033,654,000 958,710,000 + 7.8 + 7.2 
October..... 1,049, 020, :000 933,110,000 + +18,3 
September... 921,203,0 00 889,066,00C +20.6 
August...... 803,637,000 817,697,000 + 39.9 
WP accocees« 943,497,000 926,432,00¢ + 42.4 
SEBcccocees 951,834,000 13, 833, 00¢ + 34,7 
yo eeectoes 942,078,000 oats 2,00¢ TF 
April....... 873,208,000 4,421,006 27.8 
ist. Site: 867,782,000 827,285, 00t + 25.5 

















DES MOINES.—The influenza epidemic continues to retard 
business to some extent. Considerable building is now in progress 
and labor is well employed. ‘The Crop Director reports that the 
value of the state’s crops exceeds that of 1917 by about $40,000,000, 
the corn produced in 1918 being alone worth $438,000,000, against 
$356,000,000 the year before. 





Commercial Failures this Week 





Commercial failures this week in the United States number 170, 
against 169 last week, 159 the preceding week, and 283 the corre- 
sponding week last year. Failures in Canada this week numbered 11, 
against 21 the previous week, and 21 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, the total 
for each section and the number where the Hiabilities are $5,000 
or more: 













































































Dee. 19, 1918 | Dec, 12, 1918]|| Dec, 5, 1918 || Dec. 20, 1927 

Over Over Over T 
Section RCA Total [>So Total $5,000 2° || $5,000 otal 

. ————, ' 
25| 55 $1 | 59 27| 49 68 | 135 
Mast.---o-/ a3] 4ai/ 12] 30]) 10] 380]) 16] 55 
| alah Mie a $2 | 52 19 | 50 17| 62 
Pacific.....-| 10} 82 |] 17] 28 10| 30 12| 32 
..| @] 170 | 91 | 169 66 | 159 || 113 | 288 
cate. 4) 11 o | 9! 21 16 21 
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IRON AND STEEL OUTLOOK BRIGHTER 


Lowering of Prices Expected to Result in Active 
Buying of All Products 








The announcement made by Washington last week that 
an open market on all kinds of iron and steel products 
would prevail after the first of the year and that the 
Manufacturers’ Committee of the American Iron and Stee! 
Institute had determined upon a general downward re- 
vision of prices, was followed by a notable improvement 
in sentiment throughout the industry, and it was freely 
predicted that enough strictly civilian business would be 
piaced during the opening months of the new year to more 
than make up for the cancellation of government contracts. 


.n increasing number of inquiries regarding future supplies, 
especially from automobile interests and manufacturers of agri- 


cultural implements, are reported, and while it is stated that diffi- 
culties in the way of financing new operations, owing to the abnormal 
cost of construction, will probably operate against speculative build- 
ing, the demand for additions to and the erection of industrial 
plants and business structures will ensure a brisk demand for 
structural material. In this connection, attention might be called 
to the monthly report of the Bridge Builders and Structural Society, 
that orders for structural steel in November amounted to only 
48,000 against 77,000 tons in October and 108,000 tons 
in September, which decrease is accounted for by the cessation of 
hostilities and the termination of new building projects by the 
Government. 

At the moment, while there is little new business being placed, 
the almost uniform opinion is expressed that the quietness is only 
temporary. Export orders at present are light, but much is ex 
pected in this direction, domestic inquiries are steadily increasing. 
and though consumers are pursuing a waiting policy, producers are 
extremely optimistic over the outlook and regard it as only a matter 
of a very short time before demand will assume 
proportions. 


tons, as 


very large 





Pittsburgh Iron and Steel Market 





PITTSBURGH.—Some producers have not yet formally withdrawn 
the official maximum quotations, but the disposition is to aceept 
the new working basis. Liquidation of existing contracts and allo- 
cated tonnages is proceeding and, where the official prices might 
hold, an amicable understanding is broached in effecting readjust- 
ments. New business is developing slowly, but an outlet is still 
provided for almost capacity production, the latest figures on output 
with the leading interest showing close to 95 per cent. active. 

At the suggested revision, prices of steel products appear as 
follows: Billets $43.50, sheet bars $47 per ton; merchant 
steel bars $2.70, structural shapes $2.80, plates $3, blue annealed 
sheets, No. 10 gauge, $3.95, black sheets, No. 28, $4.70, galvanized 
sheets $6.05, Pittsburgh. Tin plate is reduced from $7.7 


$7.75 to $7.35 
per box and the discount of steel pipe is slightly reduced. The re- 


gross 


cession ranges from $4 to $S per ton. Wire rods and other wire 
products are unaltered. 
On the new basis, with a horizontal reduction of $3 per ton, 


Bessemer iron is quoted $32.20 and basic $30, valley furnace, with 
$1.40 as the freight rate to Pittsburgh. Foundry iron No. 2 will 
be for the first quarter $31 valley. With old materials this is a 
period of transition and significant business is lacking, but offerings 
are reported made at figures lower than heretofore, heavy welting 
steel being quoted down to $23 and $24 delivered. Other grades, 
also, are dropping to lower levels, but there is still a fairly active 
demand for_relaying rails and track materials. 





Iron Trade Elsewhere 





PHILADELPHIA.—A waiting policy in the iron and steel market 
is evident, pending the transition from war to peace conditions, but 
the plants are operating busily and jobbers and retailers are well 
employed. Collections are reported good. 

Cuicaco.—tThe reduction in prices of finished bringing 
in some orders, but there is no rush of new business. Mills continue 
to be operated almost at capacity and manufacturers are confident 
that they will have all the work they can handle on the new basis 
after the first of the year. The fact that the price reductions were 
made without any readjustment of labor conditions has had a re- 
assuring effect and there is stronger hope that when the scaling 
down process becomes necessary the problem can be solved on a 
reasonable Fuel conditions give ground for the belief that 
there will be no serious difficulty in the coming winter on this score. 
There is car shortage and transportation facilities 
proving. 


steel is 


basis. 


less are im- 





The Canadian Northwest 





CALGARY.—Conditions in this district show some improvement, 
the ban having been lifted from traveling and from public meetings. 
The movement of Christmas goods is brisk, there being considerable 
out-of-town trade. 






DRY GOODS MARKETS STEADIER 





Announcement of Government Policies a Stabi- 
lizing Influence—Retail Trade Active 





Uncertainties in the dry goods markets are being re- 
moved steadily by the announcement of government 
policies for readjustment of contracts and for disposing 
of surplus supplies not wanted for war. Recent rulings 
also give promise of an early release of the restrictions that 
have hedged in foreign trade. Auction sales of wool and 
wool goods are doing much to hasten a better understanding 
of the worth of merchandise in that quarter. 

The retail trade for the holiday season is reported to be very 
active, and better prices are being obtained than were anticipated. 
Jobbers are confused in the matter of valuing goods for inventory- 
ing, because of the complication thrown into it by special war 
taxation and by the effects of declining values which may not be 
fully appreciated until next year. 

By the end of the year, price restrictions will be removed from 
all textiles and thus far the government maximums have represented 
the top any buyer would pay, while the tendency in several lines 
is toward lower values. The fever of cancellation has certainly 
passed beyond the emotional stage and its effect upon civilian busi- 
ness has been nothing like as serious as it was thought it might be, 
in view of the sudden stopping of government work. 

For the time being, most merchants prefer to await further de- 
velopments in international and financial fields before making future 
plans; yet it has been noted that there is a substantial gain in the 
confidence felt in the possibility of resuming business on many 
lines that are influenced most largely by the day-to-day needs at 
home. 





Features of Staple Markets 





Print cloths, sheetings and fine gray goods have been touching 
lower levels through re-sales from second hands, and liquidation 
has reached a point where many traders feel confident about order- 
ing some goods for delivery in the first quarter of next year. Quo- 
tations range from 10 to 20 per cent. off government maximums, 
but finished goods revisions are being made slowly. Cutters of dress 
ginghams and manufacturers of high-cost shirts are ordering fall 
lines, subject to price making later on, this being essential in making 
manufacturing preparations. Jobbers are doing very little on do- 
mestics and are not attempting to push any price readjustment at 
this time. It has been found that stocks of wash goods and white 
goods, where novelties and fine qualities are sought, are very limited 
in first hands, so that holders of goods have much confidence in the 
worth of them for spring and summer distribution. 

The wool goods markets were dominated wholly by the two auc- 
tions undertaken. One comprised a sale of men’s wear and dress 
goods by the American Woolen Company in New York, at which 
prices ranged from one-quarter to one-third down from the top quo- 
tations of the war period, and, in a number of cases, back to the 
values that prevailed when spring, 1918, prices were indicated. 
The Government has begun to dispose of its raw wool stocks at 
auction in Boston and will continue to offer them from time to 
time. In this way, it is hoped to set values within the trade in 
which all will have confidence, and which will form the basis of new 
prices for fall, 1919, goods in the near future. 

The silk trade rules very quiet, raw silk being unsettled and 
irregular, and silk merchants being undecided as to their course for 
the long future. The early evidences in retail circles give promise 
of a better spring business than many traders were predicting a 
week or two ago. 





Liquidation of Government Textile Surplus 





Arrangements have been perfected whereby the Government has 
established a Surplus Property Division within the War Department 
and a committee of merchants has been appointed, with the consent 
of the division, to assist in distributing the surplus of war purchases 
in ways that will cause a minimum of disturbance in general trade 
channels. 

The new division will be a preferred seller to all other government 
divisions, so that where there is an unbalanced supply within the 


government departments an exchange of material can be made. 
Moreover, it is proposed to act in conjunction with all foreign 


relief agencies in supplying goods that can be used abroad, and for 
which payments will be made through various forms of credits 
originating here or within the Government itself. <A representative 
of the merchants of the country will be located in the office of the 
supply division officer, where he may be called upon at any time 
to suggest channels of sale and whence he will communicate at once 
in disposing of goods through regular mercantile channels here. 
Owing to the receipt of some recent reports from abroad, where 
needs for manufactured goods are very great, it is believed that 
the whole government textile surplus will be disposed of before 
May 1 in foreign countries, either allied or neutral, at prices that 
will serve charitable needs, and will meet the wishes of the Govern- 
ment and merchants in relieving the strain upon merchants at home. 
In some quarters of the market, fhe opinion is expressed that the 
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surplus will be found to be very inadequate for the actual needs 
of European peoples before reconstruction of factories can begin 
there. 





BRISK DEMAND FOR HIDES 





Active Trading in Some Varieties—Leather 
Conditions Improving 





There has been a continued brisk demand for domestic 
lightweight hides and further sizable sales of packer take- 
off have been consummated at maximum schedules. Trad- 
ing, since the last report, has aggregated around 100,000 
more branded cows, including some extreme lightweight 
Texas steers of January take-off at the full prices of 21c. 
for branded cows and 22c.. for extreme light Texas, part 
of which business was noted under later paragraph last 
week. One of the packers, participating in this trading, 
also sold about 40,000 January light native cows at the 
maximum of 22c. and around 10,000 November-December- 
January heavy native cows at the full rates of 27c. for 
November-December, and 26c. for January. In general, 
however, the demand for heavyweight stock is quiet and 
it is reported that, as the same packer sold the light and 
heavyweight cows at the same time to the same buyer, 
it took the preponderance of lightweights to sell the heav- 
ies. Three of the packers continue to offer heavy and light 
Texas steers, butt brands and Colorados from November 
forward at maximums, but, apparently, buyers are too dis- 
interested in these heavyweight branded hides to even 
make inquiries for the same. 

Country hides are generally firm, but, as in packer take-off, the 
demand centers on lightweight stock and chief strength also rules 
in these. Some dealers are exceeding maximums on Sales of ex- 
tremes and sales have been effected of both Central and Middle 
West stock up to 22c. which is from %c. to 1%c. over government 
maximums; sellers, however, are not openly admitting this. Buffs 
are steady to firm on the basis of maximums of 19%%4c. for Illinois 
stock and 201%2c. for Ohio sections. 

There is a good inquiry for both dry and wet salted foreign hides, 
but trading is restricted, owing to the small holdings on spot and 
the high views of shippers in original markets whose ideas are mate- 
rially over maximums. Odd trading is going on all the while, how- 
ever, at full to higher prices. 

Calfskins, West and East, remain very strong, being closely sold 
up and ahead. In the West, first salted city and packer skins 
quickly command the maximum of 40c., with sales of countries at 
the full price of 34c. There is an active demand locally, and trad- 
ing is only restricted by the paucity of offerings. New York City 
skins are strong at the full limits of $3.60, $4.50 and $5.40 for the 
three weights and practically all of the dealers are sold ahead to 
February 1. There was also a recent sale of 150,000 Siberian 
skins for shipment, with no details as to district. The price paid for 
these was 70c., which, if for ordinary Palloys, was unusually high. 





Leather Market Conditions Improving 





There is a somewhat better feeling throughout the leather market. 
Tanners talk more optimistically and are confident of the future. 
Trading, during the past few days, has shown quite an improvement 
in Boston and more activity is also reported here and in Philadelphia, 
but business will be restricted until after the holidays, on account 
of inventory-taking, which will soon be at hand. 

Medium and lightweight sole leather is somewhat firmer, particu- 
larly for choice quality stock, but .soft spots are still noticeable 
in heavy oak and union sole, which, however, are said to be con- 
fined to less desirable tannages and varieties of hides. Lightweight 
union cow backs are in considerably increased demand and some 
holders of these are talking from lc. to 2c. higher than formerly. 
Large local tanners recently advanced Texas oak bends 2c. to 92c., 
90c., SSc. and S6c. for the four selections, and, as they report 
making sales at this increase, are threatening a further advance 
of 2¢. this week. A lot of 10,000 Philadelphia very choice tannage 
No. 1 scoured oak bends of 7 te 8 pounds average, is held at 92c., 
with 90e. being bid. 

Harnéss, collar and strap leather all rule weak, being especially 
affected by peace conditions. Some sales have been made here of 
whole hide collar leather at 30c. for No. 2 extra large Ohio River 
tannages, and 33c. for No. 1, and 21ec. for No. 2 choice Canadian 
tannages, and later some No. 1 and No. 2 Ohio River tannages sold 
at 30c. flat for both grades. Strap leather tanners state that the 
decline in this variety as yet is not over 2c. per foot and claim that 
if greater concessions were made it would not tend to increase buy- 
ing, as manufacturers are keeping out, especially since cancellations 
of orders for civilian work have assumed quite large proportions 
and some lots of leather formerly going into government work are 


falling off. 


being offered at reductions. Some 214-ounce B russet strap, that 
sold as high as 37c., is now freely offered at 35c. 

Upper leather is reported to be selling better, both here and in 
Boston, and advices indicate considerable activity in horse hide and 
calfskin upper in Boston to domestic shoe manufacturers. Reports 
from the West, however, state that business there in upper stock 
is decidedly slow. A very good export demand continues, but 
scarcity of freight space restricts shipments. One firm reports 
having shipped $75,000 worth for export this week. There are 
various inquiries here from France for calfskins, and also one ordel 
for 1,000 dozens of patent sides. 





Shoe Trade Seasonably Quiet 


New business in shoes shows the effect of the near approach of 
the holidays. Salesmen have returned from the road and their 
orders of late have been few, as buyers generally show a disposition 
to hold off until after the turn of the year. Anticipated changes 
in styles for the advance season, and the question of the possibility 
of a lower leather market, cause operators to hesitate about placing 
further contracts just now. Many believe, however, that it will 
be many months before leather values show much change. Some 
Startling new styles are expected to be displayed in Boston next 
month, and while it will be a long while before these changes reach 
the consuming public, if, indeed, buyers take to them, there are hints 
that millinery styles will be pushed to a considerable extent. 








Disposition of Government Leather Contracts 





The agreement reached between the Government and tanners of 
harness and strap leather is considered satisfactory, in a general way, 
to the producers of this class of leather, but such arrangements as 
are made as to adjustments are not final, as legislative action must 
be obtained before contracting parties can be reimbursed for losses. 
At the recent meeting in Washington, the chief discussion was in 
regard to strap leather. There were conflicting opinions and claims 
made by tanners of this variety. The agreement reached was that 
on all sides and backs, split prior to November 16, the Government 
take the leather at the contract price and make an allowance of 10 
per cent. on all leather in process, but not split. This arrangement 
was not satisfactory to all tanners. 

Most of the upholstery tanners, who of late have made strap 
leather for the Government as a side line, were in favor of the ar- 
rangement, as they could turn over most of their leather to the 
Government, in some instances as much as 90 per cent., and could 
readily market the balance at little or no loss with the 10 per cent. 
allowance, and thus withdraw entirely from producing strap leather. 
Many of the regular strap leather tanners believe that the leather 
thus turned over to the Government will at some future time be sold 
at auction and go into civilian channels, and, as the supplies will be 
so great, the market will be bound to be adversely affected. 

The agreement on harness leather provided that an allowance of 
15 per cent. be made by the Government on all black harness not 
vet delivered; on russet harness, finished from rough leather butts 
and backs in excess of amounts required to fill contracts, a settle- 
ment is to be made of 10 per cent., and the tanners keep the leather, 
but on russet harness sides produced by regular tanners from raw 
hides, an allowance is to be made of 15 per cent. on all leather not 
stuffed, and all leather that has been stuffed be taken by the Govern- 
ment at the contract price. The agreements reached only applied 
to leather sold to the Government on direct contracts. 





Dry Goods Notes 


Fall River reported sales of only 30,000 pieces of print cloths 
last week. Questions of are being held in abeyance, the 
schedules of the past six months being continued. 





wages 


The Price-Fixing Board issued lists of differentials on yarns and 
twines during the week which will be effective only till the end of 
this year, when price-fixing will be abandoned. Cotton yarns are 
selling in the markets 10 per cent. under the government maximum 
values. 


The auction sale of wool goods in New York attracted the largest 
attendance ever seen at such a distribution, keen interest being 
taken in the values competing buyers would place on the mer- 
chandise. 


Southern dry goods jobbers have opened an office in New York for 
the exchangé or sale of goods bought by them in excess of their 
requirements. During the past 12 months these factors, through an 
association of their own, have exchanged $3,000,000 worth of 
merchandise among the various houses. The policy prevents accum- 
mulations and assists in preventing a sacrificing of the goods in the 
general market. 


Finishers of dry goods are making strong efforts to engage in 
the finishing and packing of goods for foreign markets, a policy not 
pursued by them independently heretofore. 


=xtreme price declines in print cloths have reached 25 per cent. 
and in wool goods, 30 per cent, in sales between second-hands in the 
past few weeks. Agents for mills do not expect to meet so severe a 
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UNSETTLED CONDITIONS IN CORN 





Government Crop Report and Heavy Liquidation 
Have a Depressing Effect on Values 





The Government report on winter wheat conditions, 
published on Monday, undermined the confidence of holders 
of corn, inasmuch as on an acreage of 49,027,000 and a 
condition of 98.5 per cent. it gave promise of a yield of 
760,000,000 bushels, by far the largest on record, if there 
be no more than the average loss of acreage or condition 
until harvest. The report, while indicating that the 
farmers, as a result of the guaranteed price, are devoting 
their attention to the production of wheat at the expense 
of corn, had a weakening effect on the latter cereal, because 
of the growing belief in the trade that supplies of feed 
will be much larger than usual and that, owing to the mild, 
open winter, so far, fall pasturage has been so good that 
a considerable proportion of the estimated amount of corn 
needed for cattle feeding has been eliminated. 

AS a consequence, there was heavy selling by commission houses, 
which claimed that last week’s bullish crop report was fully dis- 
counted by the succeeding advance, especially as indications pointed 
to a much heavier movement from the country. The weakness was 
accentuated by the absence of foreign buying and the fact that the 
domestic milling demand for corn products is in considerably smaller 
volume than a year ago. However, although the tone was easy 
during the whole of the week, and at times there was a substantial 
contraction in prices, the losses were in large part subsequently 
regained, and at the close a more confident sentiment prevailed. 

Oats reflected conditions in corn and, with limited foreign buying 
and indifferent prospects for increased exports within the near 
future, prices displayed a sagging tendency, although later in the 
week the market strengthened slightly in sympathy with the better 
feeling in corn. 

Daily closing quotations of corn options in the Chicago market 
follow: 


Sat. Morn, Tues. Wed. Thurs. Fri. 
December.. 1,38 1.38 1.3814 1,40 1.41% 1.42% 
January... 1.35% 1.347% 1.35% 1.361% 1.36% 1.39% 
February. 1.34% 1.33% 1.34% 1,34% 1,34% 1.364 


Daily closing quotations of oats options in the Chicago market 
follow : 
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es. Wed. Thurs, Fri 


Sat. . n 
December.,. i2% 71% 71% 71% 714% 71% 
January .. 72% 715g 71% 721 7 71% 
February. 72% 715% 71% 71% 70% 71% 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 











Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
ed, t——_—__. lour. -——Corn 

PriGay ...ccses 2,348,000 1,348,000 8,000 Ee 
Saturday ...... 2,141,000 211,000 48,000 792,000 82,000 
onday ....e-. 2,886,000 1,362,000  ...... _——————-  sesewe 
Tuesday .....- 2,383,000 SGB.000 ..cccc 854,000 MeewEes 
Wednesday 2,114,000 1,107,000 122,000 ES ee 
Thursday ...... 1,893,006 885,000 3,000 8 Ps 
ns bs amen 13,765,000 5,481,000 181,000 4,843,000 82,000 
Last year...... 3,690,000 1,280,000 11,000 4,130,000 115,000 





Chicago Grain and Provision Markets 





CHICcCAGO.—Expectation of heavier receipts because of the dry, 
cold weather and the plentiful supply of cars has had a depressing 
influence on corn, causing a sharp recession in prices following the 
10 cent advance on the bullish crop report of last week. Another 
bearish factor has been the notification sent to the American Corn 
Millers’ Federation by the Food Administration that the Wheat 
Export Company had positive instructions not to buy any more corn 
meal or corn flour. Oats have shown a disposition to follow corn 
when it declined, but to act more independently when the coarser 
cereal became stronger. Receipts in the largest volume known in 
five years aided the bears in this grain also. In spite of very heavy 
meat shipments and regulation of hog prices at a high level, provi- 
sions have shown marked weakness at times, and the general trend 
has been downward. 

Speculation in corn has turned recently into May delivery to a 
great extent, with futures closer to the cash price and white corn 
at a discount, owing to absence of milling demand. Feeding demand 
is large and a big factor in the market. It is realized that there 
are more hogs to be fed than ever before and that with the coming 
of cold weather this outlet will widen materially. Offsetting these 
influences is the cessation of purchases of wheat substitutes. Despite 
all efforts by the Food Administration and others to introduce corn 
products in this field and for general consumption on an economic 
basis, they have apparently been largely lost. There has been almost 
an entire absence of export demand and the daily takings by manu- 
facturers have not been up to the former cash demand. Conditions 
could not be more favorable for a large movement of the grain. 
Primary receipts last week were 5,380,000 bushels, compared with 
3,607,000 bushels the previous week and 3,608,000 bushels last year. 
Shipments were 2,147,000 bushels, against 2,169,000 bushels the 
previous week and 1,780,000 bushels last week. 

The Wheat Export Company has bought about 5,000,000 bushels 











of oats from the forage division of the Government, taking its surplus 
at a profit to the Government of 3 to 4 cents a bushel. The removal 
of this surplus cut off so much buying in the open market that cash 
handlers lowered their bids and weakness resulted. 

Export demand has had a supporting influence and domestic ship- 
ments have been fairly large. There have been hedging sales against 
purchases made in the country and buying has not been strong. 
Speculative interest is low. Primary receipts last week were 7,221,- 
000 bushels, compared with 6,611,000 bushels the previous week and 
3,953,000 bushels last year. Shipments were 6,690,000 bushels, 
against 7,631,000 bushels the previous week and 4,918,000 bushels 
last year. 

Prices on domestic cuts of rough sides, fresh meats and cured 
hams are considerably lower, but offerings and demand are not large. 
Most of the product of the packing houses is taken by the foreign 
governments and there is so much profit in making the foreign cuts 
that sales to the domestic trade can be made at lower prices. Ex- 
ports are heavy and shipments from Chicago last week were the 
heaviest ever known—cured meats 32,092,000 pounds, fresh meats 
83,860,000 pounds and lard 14,301,000 pounds. 





IMPROVED TONE TO COTTON 





Favorable Trade Reports and Prospects of 
Increased Exports Strengthen Prices 





A much improved feeling prevailed in the cotton market 
during the past week, and though there were periods of 
reaction, due mainly to profit-realizing sales and short 
selling, prices, on the whole, were well maintained, with 
a substantial advance over last Saturday’s close the net 
result for the week. A notable increase in strength and 
activity was the outstanding feature at the opening, first 
prices being at an advance of from 12 to 24 points, and 
it was not long before the more active months were selling 


fully one-half cent. above Saturday’s closing quotation. 

Values then became marked by considerable irregularity, profit- 
taking sales causing declines of from 10 to 20 points, but offerings 
were readily absorbed and the losses were quickly recovered. 

Most of the news was of a favorable nature, for while it is pointed 
out that stocks in manufacturing establishments and supplies in 
warehouses are considerably larger than those of this time last 
year, the trade, as a whole, appears to believe that all available 
cotton will be needed. Attention was called to the remarkable firm- 
ness of the southern markets, where many holders will not sell at 
present prices, to the heavy buying by Liverpool and to the broaden- 
ing demand from commission houses, which promptly absorb offerings 
at comparatively slight declines. 

Prospects for much more liberal exports are decidedly encouraging, 
it being announced by Washington that the War Department will 
release over a million more tons of shipping for commercial purposes, 
which will enable a considerable quantity of cotton to be shipped, 
not only to Great Britain and Continental Europe, but to Japan as 
well. Finally, it is argued that, although the crop is larger than 
that of last year, it will not be sufficient for requirements, in view 
of the depletion of cotton fabrics of all kinds in the world’s markets, 

Little attention was paid to the report of the National Ginners’ 
Association, which estimated the amount of cotton ginned up to 
December 13 as 10,215,000 bales, as against 10,131,594 last year 
and 10,838,794 bales two years ago, although the figures were con- 
strued as more bearish than otherwise. 





Daily closing quotations of cotton futures in the New York 
market follow: 
Sat. Mon. Tues, Wed. Thurs. Fri. 
December......... 27.72 28.30 28.50 28,80 29.48 29.88 
SORGBET «co ccccesos 26.35 26.89 26.90 27.30 27.95 28.15 
Marc . eee . 25.25 25.00 25.85 26.12 26. 3 26.96 
BEEP co cscce Poccee 24.05 24,99 25.05 25.28 25,52 25.87 
SEF cccccces ° » 24,00 24.40 24.40 24,95 24.65 25,18 
SPOT COTTON PRICES 
Middling Uplands Sat. .Mon. Tues. Wed. Thurs, Fri, 
New York, cents......... 29.20 29.55 29.75 29.55 30.50 30,50 
Baltimore, cents......... 27.00 27.50 28,00 28,00 28,50 29,60 
New Orleans, cents...... 28.75 29.00 29.3 29.38 29.38 29.388 
Savannah, cents......... 29.00 29,00 29,00 29,00 29,00 29,00 
Galveston, cents........ 29.50 30,00 30,00 30,00 50,60 0.60 
Memphis, cents.......... 29.00 29,00 29,00 29,00 29,00 29,00 
Norfolk, cents.......... 26.63 26.75 27.50 27.13 27.78 £7.78 
Augusta, cents.......... 27.00 27.63 28.00 28.00 28,25 28,25 
Houston, cents.......... 29.35 29.75 30.40 30,40 41,00 31,00 
Little Rock, cents....... 28.50 29.00 29.00 29.00 29.50 29,50 
St. Louis, cents.......... 29,00 29.00 29,00 29,00 29,00 29,00 


Latest statistics of supply and movement of American cotton 


compare with earlier years as follows: 


Abroad and Week's 
In U. S. Afloat Total Increase 
a: ini: ih ee tite bie ae 2,779,306 507,000 3,286,306 47,894 
hs oe 6666 a0 ees 2,567,781 748,000 3,315,781 18,8236 
Dies tens e608 608 2,974,086 1, £5,706 4,659,792 93,485 
er ae 3,169,644 1,559,647 4,729,291 138,028 


From the opening of the crop year on August 1 to December 18, 
according to statistics compiled by the Financial Chronicle, 5,149,892 
bales of cotton came into sight, against 6,449,273 bales last year, 
Takings by northern spinners for the crop year to December 13 weré 
923,131 bales, compared with 1,215,796 bales last year. Last week’s 
exports to Great Britain and the Continent were 127,981 bales. 
against 77,464 bales a year ago. 
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THE STOCK MARKET NARROW 





Dealings Continue Professional and Price Move- 
ments Lack Uniformity 





The stock market continued of a professional character 
this week and as so often happens when the speculation is 
thus confined within narrow limits the movement of prices 
was by no means uniform, declines occurring in some parts 
of the list as other groups of stocks were advancing. 
While decided strength was lacking in either the industrials 
or the railroads, as-a whole, the latter class of issues was 
apparently more susceptible to the selling pressure, which 
at times appeared, and as a result receded more easily. 
Specialties continued in the foreground and among them 
were several whose strength was sufficient to carry them 
to new high prices for the year, even though they failed 


to continue at that level. 

Such firmness as the market displayed was most notable in the 
early trading, when the December statement of the Department of 
Agriculture was made public, indicating the greatest winter wheat 
yield in the history of the country. The oil issues were one of the 
main features of the speculation and were helped temporarily by 
the announced purpose of the Fuel Administrator to remove restric- 
tions on the oil markets as rapidly as possible. The formation of 
the Copper Export Association to handle the foreign business of the 
American copper producers was not reflected in any special gains 
in the metal issues, and had probably been discounted in the price 
movements that preceded the expected formal announcement. So 
far as the railroad issues were concerned the selling which appeared 
in them was based on the possible unsettlement arising from the 
recently announced plan for a continuance of government control. 
the bond market the strength of the Foreign Government 
issues was a feature of the trading, the American Securities 5s 
reaching a new high price for the year, while the French issues of 
all classes were on a parity or within a fraction of their best prices 
for the same period. The more recent issues of the United States 
Liberty bonds were heavy in tone, while the first, or 3% per cent. 
issue, was decidedly firm. The third, or 20 per cent., instalment on 
the Fourth Liberty Loan subscriptions was due on Thursday and 
probably accounted for much of the selling of that issue earlier 
in the week. 

A new and, perhaps, far reaching change in the method of financing 
stock market operations and in delivering securi ©; was approved 
by the members of the Stock Exchange on Thursday in the form of 
an amendment to its constitution after the latter had been favorably 
acted upon by the Governing Committee. The plan, which involves 
the formation of a corporation with $500,000 capital, aims to do 
away with the over-certification of checks and to supply a central 
agency for the clearance of brokers’ call loans. The last-named 
provision has come about as the ,result of recent restrictions on 
credit by the banks handling the business of the Stock Exchange 
members. 

The daily average closing prices of sixty railways, ten industrial 
and five city traction and gas stocks are appended: 


Tn 


Last Year. Sat. Mon. Tues. Wed. Thurs, bs i 
Railway...... 59.94 68.76 68.71 67.97 67.68 67.13 15 
Industrial..... 71.42 85.49 86.08 85.97 85,80 85.39 85° 19 
Gas & Traction. 67 59 74.15 73.05 73.30 73.08 72.25 72,10 





Better Demand for Leather at Boston 





Boston.—Leather recovers slowly and steadily. Demand is im- 
proving as much as might be expected, but manufacturers do not 
purchase more than they actually need. Evidently prices are not 
on a low enough level to tempt big buying, but offerings are com- 
paratively small and this fact gives the market strength: Export 
business is expanding. 





Boston Wool Outlook Uncertain 





Boston.—Wool dealers welcome the auctions and all interest 
revolves about them, as they throw light on the position of values. 
English advices indicate the purpose of the British Government to 
continue indefinitely its firm control of raw wool, while relinquishing 
many of the war regulations of wool mills’ production. The British 
situation, however, is still very uncertain. 





The report of the Anaconda Copper Mining Company for the 
month of November shows a production of 22,600,000 pounds of 
copper. This is nearly a million pounds less than was produced 
in October, but surpasses by just about this amount the production 
of November a year ago. The falling off from October of this 
year is attributed to the fact that November was a short month, 
with two holidays, Election and Thanksgiving. 


Mount Vernon Woodbury Mills, Inc., has sold to the Mercantile 
Trust and Deposit Company of Baltimore $1,500,000 6 per cent. 
notes, maturing in one, two and three years. The proceeds, with 
$500,000 in cash, will be used for retiring a $2,000,000 note issue 
due January 1. 








Quotations of Stocks and Bonds 
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a Low 
5% Nov 6 1 Apr 27 
37 May 24 17 Jan 15 
106 Oct 17| 89% Jan 17 
S4 Feb 27. 48 Nov 26 
50% May 17 34% Jan 15 
973% Nov 14, 89% Jan 23 
911%, Dee 11) 68% Jan 14 
oo ta Bins 
pt an 
94% Aug 25 1% — 2 
an 
3% ae 27 Jan 2 
89% Dee 12! 869 Jan 7 
71% Mayi6 53 Jan 15 
102% Dee 3 9% Jan 2 
sai Feb 6 2% Sept 28 
oe res] ete 
ct 18 ‘ ay 
we ee ee 
O7 11 
95 Nov 19 + — be 
116 } 5 an 
114% Lon "i M08 Mar 28 
109% Feb 1, _90 Aug 5 
198% Dee 5 140 Jan 5 
60% May 24 <s — - 
97 Dee 12 an 
39% Ang 28| 20% Apr 11 
21% July 3 12% Jan 8 
53% July 1/| 41 Jan 2 
73% Oct 17| 59% Jan 18 
99% Nov 12 = Mar 28 
2 Nov 1 an 
108 Noy 13 89% Apr 22 
sie Mer ie] GS oe 
e an 
62 Nor i2| 49 Jam 24 
64% Nov 13| 53 Apr 25 
96 May 18 60% Nov 13 
48% Jan 2); 35% Dee 12 
aaa Oe is| 120 Jan 
| an 
7014 Dee 12| 36 Jan 5 
174% Oct 14/135 Mar 25 
73% Feb 27/56 Nov 29 
108 Noy 12 | 102 Mar 14 
a” fous| © ae 4 
ov pr 
3, Nov 12) Oo 4n ss 
86% Nee 12| 66% Apr 10 
i, Ret] BR Me Ss 
2 Nov 12) an 
47 May 16; 36% Jun 10 
54% May oa| 34% Jan 29 
= Nov 12 | = aug % 
5 Feb 19) 
50%, Nov 16 297% Jan 15 
103% Dee 11} 90 Jan 7 
74% Mayi16 52 Jan 12 
91% Jun 4| = en . 
96 eb 14°) un 
119% ov 12,/100% Apr 11 
Se 3e.4i"s in 
an - 2) p 
64% Bay 24 a za ; 
ov 4) e 
23% Nov 12/ 14 Apr 17 
ee ne is ee de is 
t 18) pr 
sai Oct 18 sity Jan 
an 
164 Aug 21 | 106 Jan 15 
88 Feb 1/| 75% Oct 10 
om oe ie ies 
4 Dee 10) an 
106% Nov 12; 86 Jan 15 
siage May 16) G3 oot 30 
Jec 11) 

103 Jan 10 | 95 %4 Mev a 
0 Nov 7) un 
105% Nov 12! 92. Jan 7 
58% Oct 18| 42% Jan 15 
9 Jan 3) oo) 8 Dee 12 
| 36 & 

un 18) an 
121. Nov 12|104 Oct 14 
114% Nov 29 | 107 Oct 23 
ecceecese eeceeee | 2 #08 * S8eee8 
33 Oct 16 21 Jan 15 
125% Nov 6, 83% Jan 5 
45% Mayi15\ 24% Jan 15 
24 Nov 12 in ® Ea a 
67% Dee 6| 41 Apr 2 
915% May16| 67% Dec 2 
Se) 
ov 
200 Dec 5, 164 Aug 28 
i, Re uiae ie 
2% Dee 11)! n 
94°" Nov 1) 82 Jan $3 
200 Mar 26 144% Ang 23 
110 Nov 6/'| 98 Jan 18 
124% Nov 13 | 110 Jan 2 
3% Feb 35/0" Jans 
ay 28. 
gy Nov 12) 34 Jaw fs 
4+ 2 | 
3 Nov a 50 Nov 29 
32 Nov 9) a aay 3 
194 Ot 19| 7 Jan 6 
107 Dee 11/| 87 Jan 15 
S3% Jan $1) Ou Nov 13 
15% Nov 12 iy, Apr 17 
97% Nov 12/ 80 Jan 15 
112 Oct 22 | 105 Apr 25 
6% Nov 12| 4% Jan 5& 
13 Nov 12|' 6% Jan 29 
a: Nov 12| 20 Jan is 
ov un 
110! Dee 11; 90 Aug 18 
54% May 20' 87% Jan 7 
69% Dec 11! 48 Jan 7 
19¢ May 18 a0 Mar ; 
22 Jun nel 17 Noy 3 
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STOCKS CONTINUED 


New York Air Brake.. 
New York Central...... 
N Y, N H & Hartford... 
NY Ontario & Western... 
Norfolk & Western..... 
PP Ser ‘debs ceestess 














eevee evpaeaeneeee 


Steel Spring .. 
ss a 
ee ink sees © <6 
Republic omg & Steel. 
PSS ORO 
St Louis & San Francisco 
Seaboard Air Line..... 
i er 
Sears-Roebuck ........ 
Sinclair Oil & Ref’g.. 
Sloss-Shef Steel& Iron Co 
Southern Pacific....... 
Southern Railway...... 
2a ee 
Standard Milling....... 
Studebaker Co......... 
Superior Steel......... 
“Up 
I 
Tobacco Products....... 
Twin City Rapid Transit 
Union Bag & Paper Co.. 
Union Pacific.......... 
REE STG 


p 
United Cigar Stores.... | 


Ss cccccocces 
> £ ) eae 
U S Cast 1, P&F..... 
* 40 = Alcohol........ 
Us S Realty & Improvem’t 
ji “ORT 

do rt tenes cétes 
eS RR 
de te 
Utah Copper........... 
Va-Car - romeninn at leaden 


Western Maryland...... 
W U Telegraph........ 
Westinghouse E & M. 
Wheeling & Lake Erie. 
en i. sce eceee 
White Motor........... 


Woolworth F. W....... 
Worthington Pump.. 


* BONDS 


-— 


Alaska Gold M conv deb 6s 
American Ag’! Chem 5s.. 
i‘ 3 Sree 
Resnsionn Hide & Lea 6s 
American Smelters 5s. 
Amer Tel & Tel cony 4%s 
do collateral 4s...... 
do collateral 5s...... 
American Thread Co 4s. 
Amer Writing Paper 5s. 
i 
Armour & Co 4%s...... 
A. T.& S F gn 4s...... 
do adjust 4s stamped. 
Atlantic Coast Line 4s. 
do L & N col 4s..... 
Bal timore& Ohio prior3% 
SS SNe 
do cony 4s onaia wah ue 
do Southwest Div 34s 
ee Steel Ext 5s 
B’klyn Rap Tran 5s, 1918 
Brooklyn Union El ist 5s 
Brooklyn Union Gas 5s. 
California Gas & Elec 5s 
Canada Southern cons 5s 
Central ee ong) 8 5s 
erp uather Se Pe 
° ew Jerse 58 
Central Pacific on te = 
Chesapeake & Oli on 58 
- = ge | see vee bie 
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BONDS 
CONTINUED 


Distillers Securities 5s. 
Erie consol prior 4s. 
do general 4s........ 
do conv = a6 bene 
do conv 4s B........ 
General Electric deb wpe 
Great Northern 4\%s 
Hocking Valley 4is.. 
so — ref 4s. 
> £4 =r 
linois Steel deb 4%s.. 
Indiana Steel 5s....... 
Int Mer Marine S F 6s. 
Inter-Metropolitan 4%%s. 
Interborough R T ref 5s 
Iowa Central ref 4s. 
Kan City, Ft S& Mem 4s 
Kansas City Southern 3s 





Kansas City Term Ist 4s 
Lackawanna Stl 5s 1950 
Laclede Gas ist 5s..... | 
Iake Erie & West ist 5s 
Lake Shore deb 4s 1928 
do deb 4s 1931...... 
ee & Myers 7s.... 
Long Island ref 4s..... 
Louisv & Nash Unified 4s 
Manhattan con 4s taxex’t 
Midvale Steel 5s....... 
Minn & St L ist & ref 4s 
Mo, Kan bd Tex ist 4s. 
So) ether 
Mo. Pac. ae 5s, 1923. 
a a Pi. ctens oou 


do general 4s........ yes 


Montana Power 5s A... 


N Y Air Brake conv 6s... .... 


New York Cen ref 3s. 
do deb 4s 1934...... 


do collateral tr 5s.... 
N Y, N H&Heonv deb 6 
New York Rys ref 4s. 


do adj inc 58........ 


N Y Telephone 4%s.. 
N Y, West & Boston 4145 
Norfolk & Western con 4s 
do divis’nal first lien 4s 
do conv 4%4s........ 
Northern Pacific prior 4s 
do general 3s........ 
Oregon Ry & Nav 4s... 
— = Line Ist 6s 
eee 
Pacific “Tel 7 Tel 5s. 
Penn 48 1948.......... 
do gen 4 a .eeeedeee 


Pub Service of ‘x J 5s. 
Reading gen 4s........ 
Rep Iron & Steel 5s, 1940 
Rio Grande West ist 4s. 
St Louis & Iron M 5s. 

Sy Mr Sinateck aes ode 
do River & Gulf 4s. 


—_ 





Seat’ d Y Air Line g4s — 
= ————  - ee 
Sinclair Oil & yet B 7s. 
Southern Pacific ref 4s. 
do collateral 4s...... 
OP Ge Ses céesetese 
Se Ce i cae ee 
Southern Railway 5s... 
do deb gen 4s....... 
Texas Co conv 6s...... 
Texas & Pacific Ist 5s. 


Toledo, StL& W 4s, 1950 
Union Pacific lst 4s.... 

gO 

do ist & ref 4s...... 
United Rys San Fran 4s 
US Realty & Imp 5s. 
U 8S Rubber 6s......... 


do conv deb 6s...... 
Virginian Railway 5s. 
en Me bie 6d 4s 6% 
Western Blectric 5s. 
West Maryland 4s...... 
West Union col tr 5s... 
do real estate 4%s... 
Wilson & Co ist 6s..... 





‘GOV'T. & MUNICIPAI. 
BONDS 





Angio-Freach Bor Se. 

Argentine Gov 5s...... 
Chinese Gov Ry 5s..... 
City of Paris bs poeetee 
City of Tokio 5s....... 
Dom of Canada, ’21.... 
Dom of Canada, °26 ; 
Dom of Canada a ai 
French Rep 5%s, 1919.. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
































































































































Minimum Prices at New York ; : 
u 
| » unless otherwise specified—Corrected each week to Friday 
ARTICLE This Week| Last Year| T 
ARTIC 
« | =e ‘his Weeb/Last Year || ARTICLE This Week 
APPLES si a | Last Year 
| 5 2.590 ||/PYESTUFFS.—ann, Can, ; “a ent bn eine ae 
se S°ee@eeeseee ®@es b} H on | <.00 iline, salt. Aes a I os Se |OILS: Cocoanut, Cochin. lb 17 21 
Fan ete éhece TTS -00 5.50 Bi-Chromate Potash, Am ° 39 Cod, domestic....... gal 1.45 
BRANs: | Carmine, No. 49. ote sgh 5.25 b Newfoundland Ve dasidiin * 1.55 1.00 
Marrow, choice.....100 Ib} 12.00 ; Conuneal, silver. <> 2:7. 55 |] Cottonseed “Wt ttt “a, ue ‘18: 
Medium, choice... 10.00 ivi Divi oo otter ees - I 15 | Lard, prime, city. ’°°*‘o.;| °*::-- 184% 
Pea. choice... *”” oof 20-00 | a5 |] BIE Dive ool 22222 nib] 7-98, | 70.00 || Mat sprime, city. 7 gat 72 2.30 
Red kidney, choice. . “4 11.25 5.50 fh tee ccc ceecs...... b 19% 211%) Li ~ ” ghand PP eeecece - “Ue 1,50 
White kidney, choice *“* + 14.50 | 5.00 Nuteite ares ee, 7 2.30 eT Neatsfoot ate _ “TILT? 7 Ly tp 
2 Serra © © © © © 6 oe “4 95 .00 Petrol * beceese ‘ 1 
’ ssiate tash, yellow +7 > eum, cr., at well. bb) 4.00 2 = 
hae Be, 7 gg 14.50 | gio; || Sumac 28% tan. acid. . ton 115.00 100200 Tank re a ee gai 17%| “is 
Cement, Porti’a dom. - bbl 2.67 | 2.12 ||FERTILIZmRs: 1 Gas’e auto in gar st bbls. ‘ ait 11 
Lath, astern, eet 6 ft $30 || Bones ground, steamed | || Gasoline, 68 to 700 steti . 3072 24 
9 SUBAREY. we See ees et am., le * ’ ‘ 2) vw 
riate . ps 5 
BURLAP. 10% -o8.-40-in. ya 16 | ereredbres: i} *13.00 War nme, 908 spec. gr. 36 27 
8-oz. 40-in sé 20 { Nitra 66 ¢ 18,00 ax, re *. 125 m, Dp... dh 13 11 
pitndeian mrsen st 16% ulphate ameoe aed $60 || Resta, Great cum... . °°’ 80 337 
OOFFEE, No. 7 Rio... .. Ib +. 7%|| domestic ..... -* +l 5,00 7.15 ||PAINTS: Litharge, --Ib 
6 Santos No, 4.. sé *. 5% Sul. potash, b ’ 80% sé ad "1695 | 17°25 i Ochre, French.-.’, “™- - io" 2% 
Brown sheet’gs, stand..ydj— 10 | 1914.20, GPtIRe 100% four. .196 cae a ee | ish... 2.00%; 65 
Bleached theetinge tcf °° so | 3 lame, tt wal. 1. ee | 3] (30% 
ERP panei awe “ 23 16 || Wheat No. 2 req... bu) **2.37%/ sep 07 || “Eng. in oii a: 
Standard nee. 4 yd.. “/— 13% 15% | mir No. 8 yellow... °°" tl 1.62% ee | Zeitin on. -0+ IGS = 1,25 | “Tio 
Pe dri 8, standard. . sé 21 19%) Oats, No. +2 white P Ahate “5 13 9114 || ee” . P, R. ‘sg ‘openly — a 19%) z 
e ams....... = 19% | Pe Bessecccce. oi 1.7414) .90 “|| , od : 
Print cloths, 88% inch. — sition! Barley, milling. |: *’ hoon oF 110 | ise |e dy roll. ..100 th) 3.65 | 3.00 
MY Wdecevccccecs ce Man 1144-12; 11%.19|} Hay, prime timothy. 100 I, 185 | 1.50 || Boards. Chin’ ’*’'**°*:: 9 % 
DAIRY | 7 Straw, lg. rye, No.3 85 | so jj . Estas. fon 2oe'90 | 40.00 
, \ , in. en Sececes 5.00 5 
Butter, creamery extras. 1h + 691 =<, |/HEMP: Bae | | | Writing, ledger..." "°"* tb! ae _ 
State dairy, com {2 A ge: 55” 5 Midway, shipment....__ ae 30 |/PBAS: Scotch hoi on! 
vated, firsts..... lt 56 | 38 ||HIDBS, Chicago: ee | | PL shepeegomte: Wee. eee 
eese, w.m., hep... "\— 361.) 24%, Facker, No. 1 native... 1» = | = fill sharnamninateevncint SEE OTE “F/**105.00 | 105.00 
‘ . eae rates. Naa 32 "| 17 Ociorsan = Weivedekecs z rH | f || FROyIsIons, Chicago: | 
Western hake ARF = =: don| + 58 || Cows, heavy ‘native: ’*: a2 | 88 |] Hogs, ttre. 200 N+ 25 | wa 
DRIED FRUITS: eg No. 1 steerg’*"" 33 | = | para. Middle West «= +! 3500 | 24.00 
A es, evap., choice. ye Ib 16% . No. 1 cows, heavy.. . 221, | 20 | Sh . ie? SOC Gea; bbl) + 49.00 | 50.50 
Oftrow WOMB. occ ue., e 32 7| 5% No. 1 buff hides.. °°" ** 20% | 20 || Short ‘ribs. sides’ ives y 5 a once 
Lomrants, cleanded, bbls. 2 23 ve | Ho. i oie... eCbR eae’ 34 22 || Bacon, N, Y., 1408 down «-\—_ "24% 2: ee 
— meek eee ~ 24 17% | FOP M88 eessee on <4 ! Tas: N, big. in tes - 32 | 27% 
Peac es, Cal. standard. sé * <i 18 ¥4//: 8, N, Be Prime . > be 56 1 a ow, N, ®@eeeececs : 16 16% 
runes, Cal.. 30-40, 25: “ 11% nthe ee. encads 15 | "18 %4|/RICB: Dom, Fey head... 1p 10%) 8% 
. ox a? > 680606 eé be os : ° 
Raisins Mal. 4-cr."!*’ box| s° 13 Hemlock sole, t.r...... 40 | ..  ||RUBBER: Up-river, ane. .Ib-- 6214 61 
California ‘stand, loose . 3.00 Union backs t.r., Lb. 73 68 ||SALT: Coarse. . --140-Ib hag 1.75 | 1.12 
muscatel, 4-cr.......1b| 9%4|/ Belting bette mn io. ow 98 | ae lente ae No. 1.300-Ib bhi cee | 5.10 
™ SALT FIsH: ; 
DRUGS & CHEMI ' LUMBER: | Mackerel, Irish, tan ¢ | 
Acetanilid, ¢, p. > 60 75 || Hemlock - br 1000 ft} *.... | 30.50 | 300-825... s bb| a a 
Acid, Acetic, 4 deg.100 1b 6.50 | 5.75 White pine No, 1 =: ’ rges...., --100 Ib 11.00 ee 
Boracic Gactals.......Ib 13% | 13% Oak tial We tig “ 60.50 | 52.50 ‘SILK: China, st, Fi 1st.1b| 7.65 | ' 
Citric, domestic. "°° *° . 1.30 | 2 ames. 1 84.00 | 68.00 ||SPICEs: MMee.......... Ib| eo; 
Muriatic, 18’... -° 10@ ibs 2.00 | 1.55 Oak, atd.,  strictiy | I] Nature ember....... 7 es | 46 
Nitric, ON Sci Ib 814 “6% a good ixture es 130.00 | 90.09 | Ginger Congo 108. ae 16% 23 
xXalic ae ne ee ee 36 um, -Inc " Se te encccees 0 Oe SA 
Sulphuric, 60°. = 100" ine o |; sn Ists & 24s......° “ 60.00 55.00 || Pepper, Singapore, biack . ee 33 i 
Tartaric crystals... ... Ib 87%) 78 | Poplar, 1-in. 7 to 17 | | ee EC 28 
Alcohol, 190 prt. U.S.P.gal 4.91 ~| 5.00 in. w., lasts 24s. * 100.00 | 65.00 || SPIRITs, Cincinnati... gal! 5.90 4.60 
*“* . ref. wood 95% ee 93 | 1.35 White Ash, 4/4 ‘ets ‘* 94.00 | 68'00 | SUGAR: Cent. 96°. 100 Ih} **7,28 a 
“ denat. 188 pret’ « 66 =O h 4/4 Ists, 2dg « 48.00 { 48:00 || Muscoce do B9¢ #23220 Ih) . 6.70 
Alum, lump.......... ag 7% | ‘4% Birch 4/4 Ists, 2ds * 75.00 | 75.00 || Fine gran., in bbis.. «| #29 66 oop 
Ammonia, carb’ate dom.“ 127) 10 Chestnut 4/4 firsts. «: 62.00 | 58 00 ‘TRA: Fors, +; : | 8.35 
Arsenic, white....... ee 10 | 16 || & 5 ye | 7 | Fine ome. fair..... B— 80 | 7 
Balsam Co iba, N A... o 75 96 og No. 1 com. 1-in 1 ft 14,50 16.50 | Ja n io **®eees ®*®eeeas Dn 386 ' 40 
. Canada..." gal 9.00 5.75 Maple, 4/4,1sts,2ds 1000 ft 60.00 58.00 || Beoe © BM rescccccec ; 29 24 
S60 caus bedll cdes Ib 3.40 | 4°60 Spruce, “in., ra . | 88.00 85.00 |! Eiypom, “igus oot tees: | = 40 
RAR eretetdage “115 | 75 le Dine, LLA gat + «| 45°00 43.00 || piratg’ [OW--+-+-.. 2. : 34 33 
Bi-Carb’te soda, Am. 166 ibs 3.87%) 2.75 || Cherry 4/4 firsts. ss. 140.00 | 105.00 || Pirets .....2 7; Susaess | 44 44 
Bleaching pow er, over _ Basswood 4/4 firsts “ « 74.00 | 53.00 |/TOBACCo, L’ville: °18 crop: 
ME Se etiahacat: ".100 Ibe 2.75 | 1.75 |/MBTALs: | Burley Red—Com., sht. ft 35 22 
crystal, in bbl... ib 8 | 8 Pig Iron: ¢e | | Common Cersccsccecee * 38 24 
crude dom..ton) 45.00 | 45.00 No. 2X, Phila...._. --ton) 39.15 $4.75 || Medium ... 27° °: Ce eeee ox, 42 | 26 
American. .._. Ib! 2.00 | 1.91 basic, valle furnace... ‘ 33.00 | 383.00 || <. SRPRPRP Shops "8 as | es 
ore ) ref’ _” + *2.00 76% mer, tteb b ‘“ 36.60 37 25 i Burley colory—Common. # 39 25 
soap, pure white. * 58 40 al forge, Pittsburgh - 34.40 32°75 i Medium Pee eeeccceceoe ss 42 | 28 
Ol “A A’ “ 25 9. 2 So. Cine't.. >’ 87.60 | ..:.. || VEGETABLEs. | 
s0da 75%. .100 ibs "4.15 | 6.75 Billets, Bessemer, Pgh) « |— 43.50 47.50 || Cabbage 2... bon 1.25 | 1.50 
petash........bi— <3 46 forging, Pittsbu h | 60.00 | 60.00 || Onions ..... 07° ** . bag! 1.75 | 2.00 
, idstec. ™ 70 Open-hearth, Phila | 47.50 | 47.50 | Potetaee...... °°" 100 Ib) 2.85 2.55 
TESS | eee eer =| SEE | Sao | Tarim aiaiaess Oy EE | 
0, ° , *.s m Ge “ot. 8: <~Sutee a> e 
pine | ELT preeRees Pet. Pht. 100 1b) 8.745 | *s 455 Onto and SOURED BASI8:| | 
o 18% feel bare pies = siti JR oee | — | % Blood staple... It 1.68 | 
100 Ib | 3°95 Tank plates, Pitts)’ « .. 3.00 | on 1 Blood clothing... es 1.60 | 
Reha vars | 72 || Reams, Pitteburgh.. « ..\_ 3:00 | 3:00 Moog | as . 
P'S e anes 1914|| Angles, Pittsburgh.. «  «./_ 2.80 | 3°00 |! ~ % Uleed......... | 1.17 | ‘ 
E bulk. Ib 69 eee black, No. 28 i . ay an erate. . as 1,07 i ; 
Dities ee 55 sbu Adasess SS lee 696 | xen | "Steed oe ~av. | 
eae Wire Nails, Pitts)". 00 | Blood staple....°. 1.60 | - 
Bese eseess. 1.90 || Gut Naile. pit 0." «| $'90 | _3-50 || @ Bloc clothing. - 2. 1:57 | 7 
CE aie det 32 Barb Wire, galvan- Fee ecesovcece 1.37 | é< 
oo ee rey, si 75 one Shea weE ss “ 4.35 4.35 Territory... c ewe <a, eees 1.26 ee 
e ° 8 '° $ | ee 5 5 1 - 7 
faxsa re ale Conn’ville, oven’'to,| °° 6.25 || % Blood staple........m] 1.68 | 
Ser eean6 5-00 ce, prompt ip. i 6 00 6 00 | Blood clothi ®e®eeee bed 1,58 a 
htbideess 3:20 Foundry, prompt ship.” « 7.00 7.00 || % 8 /58's 1.42 | 
bulk. ..oz 13.80 Aluminum, p (ton lots) 1b| *e39 | ‘36 || pe Staple 66's... .- 1.37 | - 
» crystals. . 54% ntimo dnfin’ Se bee 7% | 15 | - %, staple 50/56's.. « 1.32 | . 
Peteeee peeve 12° || Copper, lake, N. y- ene eI e006 *| . || High % bl sta. 8/50's ** 1:29 | : 
Lee bis a. : Plectro “ se2g | 23%,|| {4 Blood staple 46/ 8's * 1.26 2 
1.05 coe 26 | “3%4'| To 
EE ae ae 2.35 Spelter, N. Bitcescccs Mime 8.15) 7% |] Gon, # Blood staple 44°s « 1,15 ; 
ow tech: shes oes hae "y¥ “®@eeecese ees i +3? 6.40)| Terns Aver grt a 40's. ve 1,05 
lots. . 30.00 || Tinplate. Pitts. ioban Go| = 72 a 8 months........ ib} =—:1.50 | i 
eee pean $0.09 MOLASSES AND ogo) — 7-35 | 7.99 ll ponort 8 monthe.. 7 '7°7'2) «=| 5-88 
tins. . .oz | "25 New Orleans, cons YB UPS: | |W DS : 
aan eb: 6 40 common roche snetaee 42 | es | Stand. Clay Wor., 16-08. ya *4.40 3.85 
coerce: 100 th! atu | 1 18% Syrup common 222°": “| fo | SB |] Berea PEgBeneenesee oy “Siry|  3:92% 
onduras. . 1b : oo a NAVAL STOREs: Ha omer, 13-08. 7 “Sas 2.90 
light. 100 1b — 2.20 | 2.90 Rosin com. to good, str oe! 13°50 ar | all-worsted Pan- ™ 
MeO ehacned bj = #200 3.00 |] Tar, kilns — of ton Sis fi eibdeemstcce ee al “90 | - 
ee 100 “4 9.25 9.75 Turpentine ae: « sine OE a. ae | 30 nocloth, 54-inch tee “at i 25 
Means advance from previ ————_<"____#5 i! 30-inch cotton warp serge ‘'| *85 | 60 
f Governed basis 95% flo Ous week. Advances 10 — Means decline from previ BP peers nt SE = x 
ur in cotton b " evious week. Declines 39 ° 
“8S. Average price of wool at adelphia, as adopted by the Council b Nations De 


Phil 
** Gevernment marimar’ tonal Defence. 
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BANKING NEWS 


EASTERN. 

MASSACHUSETTS, Boston.—Suffolk Savings 
Bank. Lewis R. Tucker, a vice-president and 
director, is dead. 

New York, Buffalo.—Fidelity Trust Co. 
Applied to the State Banking Department for 


permission to increase its capital stock to 
$1,000,000. 

New York, Buffalo.—Union Stock Yards 
Bank. Capital increased to $500,000. 

New York, Clayville.-—National Bank of 
Clayville. Capital $25,000. Charter granted. 

New York, New York City.—Bank of the | 


United States. Capital increased to $1,000,000. 

New York, New York City.—Bank of the 
United States. To open branch at 320 Fifth 
Avenue, in the Borough of Manhattan, city of 
New York. 

New York, Sinclai ‘lairville State 
Bank. Capital $25,000. Certificate of or- 
ganization filed with the State Banking De- 
partment. 





New York, Syracuse. Syracuse Trust Co. 
Capital increased to $1,500,000. 
Trust & Deposit 
Capital increased to 








New York, Syracuse. 
Company of Onondaga. 
$2,500,000. 


PENNSYLVANIA, Honesdale.—Wayne County 
Savings Bank. Capital $200,000. Admitted 


to Federal Reserve System. 
SOUTHERN. 

ARKANSAS, Dardanelle .—First National 
Bank. Capital $25,000. Charter granted. 

KENTUCKY, Louisville.-—Louisville National 
Banking Co. Charter extended to December §8, 
1938. 

LOUISIANA, New Orleans.—Hibernia Bank & 
Trust Co. R. S. Hecht, vice-president, has 
been elected president, vice John J. Gannon, 
resigned. 

MARYLAND, Baltimore.—American 
William Schwartz, president, is dead. 

MARYLAND,. Towson.—Towson National 
Bank. John Crowther, president, is dead. 

Socvtw CAROLINA, Gaffney.—First National 


Bank. 





Bank. Maynard Smyth, formerly vice-presi- 
dent, is now president, vice D. C. Ross, 
resigned. 

Texas, Beeville.—First National Bank. 
B. W. Klipstein, president, is dead. 

Texas, Spur.—City National Bank. Sol. R. 


Davis, a vice-president, is dead. 
WESTERN. 
INDIANA, Amboy.—Amboy National Bank. 
Capital $25,000. Applied for charter. 
MINNESOTA, Paynesville.—First National 
Bank. Capital $25,000. Applied for charter. 


Conversion of the First State Bank of Paynes- 
ville. 


NortH Dakota, Aneta.—First National 
sank. Capital $25,000. Applied for charter. 
On10, Cleveland.—Forest City Savings & 
Trust Co. Steven E. Brooks, president, is 
dead. 

Ou10, Norwalk.—Citizens’ National Bank. 
Capital $100,000. Charter granted. Gonver- 


sion of the Citizens’ Banking Company. 
On10, Springfield.—Citizens’ National Bank. 
Charter extended to December 12, 1938. 


UtTan, Price.—Price Commercial & Savings 
Bank. Capital $50,000. Admitted to Federal 


Reserve Svstem. 

WISCONSIN, 
Wisconsin at 
Applied for charter. 
of Wisconsin. 


Madison.—National fank = of 
Madison. Capital $300,000. 
Conversion of the Bank 


Mr. 
president 
San Francisco, 


John Clausen, who was a former vice- 
of the Crocker National Bank, of 
has been elected a vice-presi- 
dent of the Chemical National Bank, of 
New York City, and is at the head of the 
bank’s Foreign Department. Mr. Clausen was 
born in Denmark in 1876 and became a citizen 
of the United States on May 6, 1898. He 
enlisted in the United States army, serving 
through the Spanish War, and since his dis- 
charge from the army has made an intensive 
study of foreign banking. 


















INVESTMENTS 


Dividend Declarations 


RAILROADS 

Name and Rate. Payable. 
Bae GS Bees ee Biccencecss Jan. 2 
Beech Creek, 50c q...... Jan 2 
Boston & Alb, 2% q...... Dec. 31 
ee ie De. “Ee oct casede Jan 2 
Boston & Prov, 2% q...... Jan 1 
Cam Pacehe, 2% G.ccccses Dec. 31 
Seer ae GR Baccconcskecess - Dec. 31 
Cas ae a GR, BS Givcocvveseee Dec. 26 

. “¢ “fh gg Sf eee Jan 2 
Chl &@ NM W, 19 Geccccccs a, 
ae ae ae we ee O Oi ccccees Jan 2 
C.RI & P 7% pf, 3% s.... Dec. $1 

iC, RI & P 6% pf, 3 s...... Dec. 31 

| et -a Oe ee, Ocac caso . Dec. 27 
cae Ge Oe Wee Sec oosctess Dec. 27 
De crate & Mack com and pf, 

© Mik nk 66s bewéh demen ber Jan, 2 
Bock Valley, i i Oe wal eee Dec. 31 
a oe. © Baketies eee vones Jan 2 
setere Be BZ, See Geccscseos Jan 2 
Kan & Mich, 1% qd.....<- Dec. 31 
Lehigh V com and pf, 

Be Mic adeconvasenerces an 4 
Mahoning Coal pf, $1.2 Jan. 2 
Manhattan Ry, 1% q..... Jan 1 
Mobile & Birm, 2......... Jan 2 
M & Essex, $2.12%........ Jan 2 
N Y & Harlem com and pf, 

Dice Miah & bon 6S eis Oboe Jan 2 
N Y, L, & W, 1% G.ceccccee Jan 2 
mee wet’ OG, B.Bivcsavues Jan 1 
Cid Cototiy, 29 @eccccves Jan 1 
Pitts, Ft W & C reg gtd, 

Te Gesececreeccesecsese Jan 7 
| Pitts, Ft W & C sp etd, 

mm PMiséohkodace se setteues Jan. 2 
P, Me K a Wa Seen eebeacua Jan. 2 
See Ge HOGG. Eoccccacoaces Jan 2 
Bt in BM @ oo B Qe ccccccs Dec. 31 
Bo Pacific, 1% G..ccccceccs Jan 2 
Tor, Ham @ B, 1% G.ccceos Jan 2 
Union Pacific, 2% q...... Jan 2 

TRACTIONS 

Ash P & L pf, 1% q...... Jan. 2 
ere eee. Bibcwectseuse Jan 2 
Boston Elev pf, %........ Jan 2 
Braz Tr, L & P pf, 144q.. Jan 1 
Caro P & L pf, te Mg peeaed Jan 2 
Cities Service, % m....... Jan 2 
Cities Service, % sth. neewes Jan 2 
Cities Service pf, % peewee 2 
Cont Pas Ry (Phila), "$3, Dec. 30 
ery a Me B Micee ns aee Jan 2 
2 2, Babee sevececdée Jan 2 
a eee: See WE Bi creases Jan 2 
Frank & South, 4 q...... Jan 2 
SE 2S aero rere Jan i 
con eee: OE Ee Oc a wcaces Jan 2 
Man B 3c Line, 1% Dec. 31 
Manila Elec Ry & L, 1% ‘a Dec. 31 
eee - Seem, 2 Bie cosnces Jan 2 
Ottawa Tree, 2 Oise scccces Jan 2 
Second and rete Sts Ry 

vy IS 3 ae Jan 1 
Springfield (Mo) R & L pf, 

Sue Wis cee éscdcveseenécer Jan. 1 
Sp & Xenia pf, te Os «saws Dec. 31 
eee. Eee - o Mccucceenes Jan, 2 
Twin City z (eeneabe Jan. 2 
Twin City R T p Jan. 2 
Union Pas Ry ‘Panay $4. 75 Jan. 1 
Un Tr (Phila), $1.50...... an. 1 
cae ne Ge ee BS Geaconeecs Jan. 2 
Unit L & Rys Ist pf, 1% q Jan. 2 
West End St Ry (Boston) 

DE, Biec csebeoeese eee seeds Jan. 2 
W India Elec, 1% q...... Jan. 1 
W Phila Pass Ry, $5...... Jan. 1 
Yadkin R P pf, 1% q.... Jan. 2 

MISCELLANEOUS 

Adirondack El P pf, 1% q Jan. 2 
Allouez Mining, $1.50 q... Dec. 31 
Ahmeek Mining, $2 q..... Dec. 31 
Am B Note pf, 75c q...... Jan. 2 
Am B Sug pf, 1% q...... Dec. 31 
Am Br Shoe & F, 1% q.... Dec. 31 
Am Br Shoe & F pf, 3 q.. Dec. 31 
ee Seek Oe, Bee Ge ha wcces Jan. 2 

; a as ae ee. B Ghee 08 evaees Jan. 1 
am G Ge Fe, Sta Ge-cccvdes Jan. 1 
Am Chicle pf, 1% q....... Jan. 2 
Am Cigar pf, 1% gq Jan 2 
Am Coal Co, $8 8 Be ccccsse Dec. 21 
Am Bxpress, 1% G..cccccoe « Jan 2 
Am Gas & El, 2% q...... Jan 2 
Am Gas & El, 2 stk....... Jan 2 
Ae Be ae Ee OES BG Gis cc ete Jan 2 
Am Int com and pf, 90c q Dec. 31 
Am Linseed pf, 1% q.... Jan 1 
Am Locomo, 1% q........ Jan 3 
Am Pub S pf, 1% q...... Jan 2 
Bee Teeeesee, | Geccervséer Dec. 31 
Am Smelt pf “A,” 1% q.. Jan 2 
Am Smelt pf “B,” 14%q Jan 2 
ee Cs A i nab 6 Jan 2 
Am Snuff pf, 1%q........ Jan 2 
Sa Ge De Bee: Ge ocessece Dec. 31 
ae He Wes Be. Oe cc ccees Dec. 31 
Am Sugar Ref, 1% q...... Jan 2 
Am Sugar Ref, % ex...... Jan 2 
Am Sugar Ref pf, 1% q.. Jan 2 
Am Stores Ist pf, 1% q.. Jan 2 
Am Thread pf, 12%c..... Jan 1 
Am Tobacco pf, 1% q.... Jan 2 

















BODINE, SONS & CQO. 
129 South Fourth Street 
Books PHILADELPHIA 
Close. 

Dec. 23 
*Dec. 17 
one 
ae” < COMMERCIAL PAPER 
*Dec. 20 
Nov. 30 

Dec. 6 
*Dec. 19 Books 
*Dec. 14 Name and Rate. Payable. Close. 
*Dec. 2| Armour & C pf, 1% q..... an. 1 Dec. 14 
*Dec. 2] Alt, Gulf & WI pf, 1%q Jan. 1 *Dec. 10 

Dec. 13} Auto Sales pf, 1 q........ ec. 30 Dec. 16 

Dec. 13| Balt El pf, $1.25.......... Jan. 2 *Dec. 14 

Dec. 17| Bald Loco pf, 3% s....... Jan 1 Dec 7 

Dec. 17| Balt Tube pf, 1% : Ser Jan. 2 Dec. 20 

mepeett Ga, 8M Bic sees on Jan. 2 Dec. 21 

then 261 ROROTERE Co, 2 Ge cs ccacces an. 2 Dec. 21 
Dec. 13/| Bere & E Br A and B, 

Dec. 11 PESO Gecccessccsrsccers Jan 2 Dec. 16 
*Dec. 20| Berg & E Br 7% pf, 1% q Jan. 2 #£Dec. 16 
*Dec. 2 Berg & E Br 8% pf, 2 q. Jan. 2 Dec. 16 

Bingham Mines, 50c...... Dec. 31 *Dec. 20 

Dec. 14| Booth Fish, 50c q........ Jan. 2 *Dec. 14 
*Dec. 20/| Booth Fish pf, 1% q...... Jan 2 *Dec. 14 
*Dec. 16 | Booth Fish pf, 1% q...... Jan. 2 *Nov. 30 

Dec. 2| Brier Hill Steel, 1% q.... Jan. 1 #£Deec. 20 
*Dec. 11/| Brier Hill Steel, 3% ex... Jan. 2 Dec. 20 

Brier Hill Steel pf, 1% q Jan 1 Dec. 20 

*Dec. 17} Bklyn Un Gas, 1% q...... Jan. 2 *Dec. 12 
*Dec. 14/| Bucyrus Co pf, 1q........ Jan 2 Dec. 20 
Dec. 14] Buff Gen Elec, 2 q........ Dec. 31 Dec. 20 
Dec. 14 | Cal Pet pf, 1% cee ccccces Jan. 1 Dec. 20 

ee wee wee oe GOB. cccikccens Jan 1 Dec. 20 

*Dec. 10 | Cal Packing pf, 1% q.... Jan. 1 *Dec. 16 

Cal @ Arig, 2 G.n.ccccccccee DOG. $3 Dec 7 

*Dec. 10 | Cal & Hecla, $15 q........ Dec. 31 Dec 7 

*Dec. 16 | Can C Rubber pf, 1% q Dec. 31 Dec. 20 
Dec. 15 | Can Gen El, 2 d..cccccees Jan 1 Dec. 14 

*Dec. 21} CanS S L pf, 1% q...... Jan 2 Dec. 14 

*Nov. 30/ Can art W com and pf, 

*Dec. 26 Ae eee cS |) eee 
Dec. 2) Case J I) Co pf, 1% q. Jan. 1 Dec. 16 

a Bee Be CS Ga ccccens Jan 2 Dec. 24 
Capea Ge 2 Occcccvcese Dec. 31 *Dec. 16 
CeliuloiG Co, 3 OX. .ccccces Dec. 31 *Dec. 16 

Dec. 14| Cen ae or ook: aoe Diweves Jan 2 Dec. 14 
Dec. 14 Cen Leath pf, 1% q....... Jan 2 Dec. 10 
Dec. 14 - ¢ 2 & 6) 2 =e Dec. 31 Dec. 10 
Dec. 14] Cemten Copper, $1........ Dec. 31 Dec 7 
Dec. 14 Cert-teed Prod ist and 2d 
*Dec. 14 a Se Meee ss de bene be wew Jan 1 *Dec. 20 
*Dec. 14 Chmmearer TEC. 8 Gi cedece Jan 2 Dec. 17 
*Dec. 14 Charcoal EvOm, BOC Geccccse Dec. 31 Dec. 16 
Nov. 309 | Charcoal Iron pf, 30c q.... Dec. 31 Dec. 16 
*Dec. 16 Cameeme Bee, 8 Gecccsdvcce Dec. 31 *Dec. 30 
*Dec. 20 Chino Copper, $1 q........ Dec. 31 Dec. 16 
*Dec. 20 Cleve-Ak Bag, 1% q...... Dec. 30 Dec. 21 
Nov. 29| Cleve-Ak Bag, 4% ex..... Dec. 30 Dec. 21 
Dec. 21. Cluett-Pea pf, 1% q...... Jan 1 Dec. 21 
Dec. 14 | Colt’s ae Fire Arms Mfg, 

*Dec. 21 Pe Mice cenesesenaves« Dec. 31 *Dec. 14 
Dec. 20. Colum Genk. $1.75 ~ seces Jan 1 *Dec. 16 
Dec, 15 | Colum Graph pf, 1% Jan 1 *Dec. 16 
Dec. 15| per G, EL & P (Balt), 2q Jan 2 Dec. 14 

|} Cont Can, 1% q........0. Jan 1 *Dec. 20 

Nov. 29 | Cont Can pf, 1% G..cocecce Jan 1 *Dec. 20 

| Cont Ref pf, 20c q..... eee Doo. 31 *Dec. 14 

Dec. 14| Cuban-Am Sug, 2% q..... Jan. 2 *Dec. 14 
*Dec. 14 | Cuban-Am Sug pf, 1% q.. Jan 2 *Dec. 14 
Dec. 14 Cube C 8S pt, 1% G..ceccose Jan 2 Dec. 16 
*Dec. 16 Davis-Daly C, 25c......e-e. Dec. 30 Dec. 10 
*Dec. 16 Dodge Mfg, 1% q.. Jan 1 *Dec. 28 
Dec. 14 eee: Bee 2 OR. oscccvcss Jan 1 *Dec. 28 
Dec. 10 Dodge Mfg pf, 1% q..... . Jan 1 Dec. 21 
*Dec. 16 Dom Can pf, 1% q...... ~. van 2 Dec. 22 
*Dec. 16 i fl ee Jan 1 Dec. 14 

Dom Glass pf, 1% q...... Jan. 1 Dec. 14 

Dec. 29 | DPomI&S pf, 1% q...... Jan. 1 Dec. 14 
Dec. 22| Dom Bteel, 13 Geccccecss Jan, 1 Dec 5 
Dec, 14| Dom Textile, "2 q. éctubeee Jan. 2 Dec. 14 
Dec. 14 VT Bos wp osenedase Jan. 1 ao  F 

Dul Ed El pf, 1% q...... Jan. 2 Dec. 21 
E Butte Cop, $1.50........ Dec. 27 Dec 7 
East Kodak, 2% q........ Jan. 2 Nov. 30 
fast Kodak, 1% ex...... Jan. 2 Nov. 30 

Dec. 10/| East Kodak pf, 1% q..... Jan. 2 Nov. 30 
Dec. 17)| E Storage Bat com and pf, 

Dec. 7 ees ee eee Jan. 2 Dec. 16 
Dec. 16)| Eisenlohr (Otto) & Bros 
Dec. 14 a OD ae . Jan. 1 *Dec. 2 
Dec. 20; Elgin Watch, 2 ex........ Dec. 21 Dec. 14 
Dec. 20 “mpire Steel & Iron pf, 3 Jan. 2 Duc. 2 
*Dec. 16| Empire Sti & Iron pf, 2 ace Jan. 2 Dec. 20 
*Dec. 12/| Fairbanks Co pf, 2 q...... Jan. 1 Dec. 2 
"Dec. 13 Gal Big Ol] pf, 2...cceeee. Dec. $1 *Nov. 30 
Dec. 20 | 3al Sig Oil new pf, 2...... Dec. 31 *Nov. 30 
*Dec. 14) Gen Chemical pf, 1% q.... Jan. 2 Dec. 18 
Dec. 20] Gen Ry Sig, 1% q........ Jan. 2 Dec. 20 
Nov. 30; Gen Ry Sig pf, 1% q...... Jan. 2 Dec. 20 
Dec. 18 | Goodrich (B F) Co pf,1%q Jan. 2 Dec. 20 
Dec. 18; Goulds Mfg, 1% q......... an. 2 Dec. 20 
Dec. 14| Goulds Mfg pf, 1% q...... Jan. 2 Dec. 20 
Dec. 16/ Grasselli Chem, 1% q...... Dec. 31 *Dec. 15 
Dec. 15} Grasselli Chem, 5 stk..... Dec. 31 *Dec. 15 
*Dec. 18) Grasselli Chem pf, 1% q.. Dec. 31 *Dec. 15 
Dec. 14; Gt Lakes Tr, $1.75 q...... Jan. 1 Dec. 23 
Dec. 21); Gt Lakes Tr pf, 1% q..... Jan, 1 Dec. 23 
Dec. 13] Gt W Sugar, 10 ex........ Jan. — Bie eo 
Dec. 13} Gt W Sugar, 1% q........ Jan, 2 *Dec. 14 
*Dec. 14|} [Gt W Sugar, 10 ex....... Jan. 2 *Dec. 14 
*Dec. 14] Gt W Sugar pf, 1% q..... Jan. 2 *Dec. 14 

Dec. 14| Guan Sugar, $1.25 q...... Jan, 2 *Dec. 19 

Dec. 14); Gulf St Steel lst pf, 1% q Jan. 2 Dec. 15 
*Dec. 2; Gulf St Steel 2d pf, 1% q.. Jan. 2 De 15 
"Dec. 2) Guif BS Steel, 2% G....cces Jan. 2 *Dec. 16 
*Dec. 2) Gulf S Steel ist pf, 1% q.. Jan. 2 *Dec. 16 
Dec. 20/ Gulf S Steel 2d pf, 1% q Jan. 2 *Dec. 16 
Nov. 14] Hart, omc & Marx JF 
OS. BEE BE BGescceccwcsevesueses Dec. 31 Dec. 20 








Ge Ge ee Se Ge SS a a Se es S02 ea Lc eS er mrt—“—Ctiw 


So te 


ano noorfoe 


December 21, 1918] DUN’S REVIEW 15 














A dividend of Two Dollars per share will be) The quarterly dividend of $1.50 per share | | November, 1918. 
paid on Wednesday, January 15, 1919, to stock- °" the Preferred Stock and $1.25 per share) ‘creditors of said association 
holders of record at the close of business on 0% the Common Stock will be paid January) 
Friday, December 20, 1918. aS, 300% 





o 
Books Books Books 
Name and Rate. Payable. Close. Name and Rate. Payable. Close. | Name and Rate. Payable. Close. 
Hask & Bark, $1 q........ Jan. 2 Dee. 16/11) Pipe Lime, 6....cccocee Dec. 31 Nov. 30| Kayser (Julius) & Co, 2 q Jan. 1 *Dec. 20 
Helme (G W) Co, 2%q... Jan. 2 Dec. 14|Ing-Rand pf, 3... .ccccoce Jan. 1 *Dec. 14 | Kelly-S T pf, 1% q........ Jan. 2 Dec. 16 
Helme (G W) Co pf, 1% q Jan. 2 Rae, BO 3s Ge 2 Gin scccsviess Jan. 1 *Dec. 14] Kenn Cop, 60c...ccccccces Dec. 31 *Dec. 10 
Herc Powder, 2 @...ccoces Dec. 24 Dec. 14 I B Hole § M, BOG Geccese Jan. 2 Dec. 16 
Herc Powder, 2 ex........ Dec. 24 Dec. 14/\Isle Roy Cop, 50c q...... Dec. 31 *Dec. 7| 
Homestake Min, 50c m.... Dec. 26 Dec. 20| Jewel Tea pf, 1% q...... Jan. 2 *Dec. 20! NOTICE TO CREDITORS 
| The First National Bank, located at 
| Market, in the State of Virginia, is closing up 
AMERICAN TELEPHONE & TELEGRAPH OTIS ELEVATOR COMPANY its affairs, its corporate existence having ex- 
COMPANY 26th St. & llth Ave., N. Y. C., Dec. 4, 1918.| pired at close of business on the 30th day of 


close of business on December 31, 1918. Checks | 
G. D. MILNE, Treasurer. will be mailed. R. H. PEPPER, Treasurer. 


All note holders and others, 
are therefore 
hereby notified to present the notes and other 
to stockholders of record at the|claims against the association for payment. 


| December ist, 1918. Cashier. 





$50,000,000 — 
The Pennsylvania Railroad Company 


General Mortgage Five Per Cent. Gold Bonds 
Due December 1, 1968 


Interest payable June 1 and December 1 





Samuel Rea, Esq., President of The Pennsylvania Railroad Company, in a letter to the 
undersigned, dated December 19, 1918, writes in part as follows: 


By the terms of the Mortgage securing these Bonds, the authorized total issue of Bonds at any one time 
outstanding (including Bonds reserved to retire prior liens) is limited to an amount not in excess of the 
aggregate par value of the then outstanding paid up capital stock of the Company. 


The Company’s outstanding paid up capital stock is now $499,265,700, having a present market value of 
approximately $452,000,000. Dividends on this stock are now being paid at the rate of 6% per annum and in 
no year since 1856 has the Company failed to pay dividends on its outstanding stock. 


The amount of Bonds secured by its General Mortgage which will be outstanding after the issue of the 
$50,000,000 will aggregate $175,000,000, of which $125,000,000 will be 44% % Bonds and $50,000,000 5% Bonds. 
The Bonds reserved for the retirement of the prior liens amount to $164,014,638, and by the terms of the 
Mortgage the prior liens cannot be renewed or extended, but must b retired or paid off at maturity. 


The General Mortgage covers all the railroad property and important leaseholds held by the Company at 
the date of the Mortgage, and all the valuable terminals in Philadelphia, Harrisburg, Pittsburgh and other places 
in the State of Pennsylvania, and valuable rolling stock, shops, and other equipment owned by the Company. 


The present issue of Bonds is being sold to reimburse the Company for expenditures heretofore made for 
additions and betterments to its railroad, terminals, equipment and other facilities, and other capital require- 
ments, as provided in the Mortgage, and to provide funds for like expenditures in the future. 


The draft of an agreement between the Director General of Railroads and this Company and certain of 
its affiliated Companies, defining the terms and conditions upon which Federal control shall be exercised and 
designating the compensation to be paid by the Director General, has been prepared by counsel of the Director 
General and of the Company, and will, it is anticipated, be shortly executed. The annual compensation payable 
thereunder is the sum of $53,603,427.58, the amount accruing to this Company being $51,378,410. In addition 
to the above sum, the Company will be in receipt of income from its investments, which, in the year 1917, 
amounted to $20, 107, 723, while the total fixed charges of the Company, including interest, sinking fund pay- 
ments, rentals, taxes, etc., for the same period amounted to $25,053,423. 


Under the terms of the General Mortgage, Bonds issuable thereunder shall bear interest at such rate or 
rates and mature at such periods of time as the Board of Directors shall, from time to time, determine. The 
present issue of Bonds will mature on December 1, 1968, and will bear interest at the rate of 5% per annum, 
payable June 1 and December 1. They will be coupon bonds in denomination of $1,000 with the privilege of 
registration as to principal and with the further privilege of exchange for registered Bonds without coupons, 
which latter will be re-exchangeable for coupon bonds under the conditions provided in the mortgage. Both 
principal and interest of the Bonds will be payable in gold without deduction for any tax or taxes (other than 
a Federal income tax on the holder thereof levied by the Government of the United States) which the Railroad 
Company or the Trustees may be required to pay or retain therefrom under any present or future law of the 
United States of America or of the Commonwealth of Pennsylvania. 


We are advised that these Bonds are a legal investment for savings banks in the States of New York, New 
Jersey, Massachusetts, Connecticut, Michigan, Minnesota, Wisconsin and other States. 


The issuance of these Eonds has been approved by the Director General, United States Railroad 
Administration, and application for approval thereof is about to be made to the Board of Public Utility Com- 


missioners of the State of New Jersey, and application will be also made in due course to list the Bonds on 
the New York Stock Exchange. 





The undersigned will receive subscriptions for the above bonds at 991; per cent. 
and accrued interest to date of delivery, temporary certificates deliverable if, when and 


‘as issued. 


The right is reserved to close the subscription at any time without notice, to reject any appli- 
cation and to allot a smaller amount than applied for. 


KUHN, LOEB & CO. 


New York, December 20, 1918 


The issue having been oversubscribed, the subscription books have been closed and this advertise- 
ment appears as a matter of reeord only. 
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ANY credit men find it convenient to have a Pocket 

Edition of the Reference Book on their own desks, 

so that the ratings for the State in which their sales 
are centered may be immediately accessible. 





The credit man’s time is valuable and his duties often tax 
it to the limit. Economy suggests that his efforts should be 
well directed and that every time-saving device should be at 
his disposal. 


For him, the Pocket Edition saves many steps, and it soon 
wins recognition as one of those small but wise expenditures 
that do so much to make the carefully organized business 
concern a success. 


The Pocket Edition is small. It fits the hand with comfort, 
and it never gets in the way. It is read with comfort, too, 
because the type is the same size as that in the big book. 
So is the State map. 


May we show you a copy? 


R. G. Dun & Co. 


The Mercantile Agency 
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